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| PREFACE 


HIS book is written for all those who may be interested in the 

matter of prices of agricultural products, but more especially 

for the farmers of the corn belt states, students of agricultural col- 

leges, county agricultural agents, and leaders of farm organiza- 

tions. Its purpose is to promote a better understanding of the 

factors which influence prices of farm products and stimulate an 
intelligent interest in statistical economics. 

Aside from a rather small number of specialists at the larger 
terminal markets, few of the people who buy or sell farm products 
have any very definite ideas concerning the legitimate price-making 
forces. A better understanding of such forces by farmers gener- 
ally should in itself gradually bring about prices which will ap- 
proach more nearly cost of production, and tend to reduce the 
violent fluctuations above and below the compensatory average. 

A careful study of the facts herein set forth should aid leaders 
of farm organizations to avoid costly mistakes which too often re- 
sult from hasty and ill-considered action, 


While not written primarily for economists, I trust many of 
them may find something of practical value in the matter herein. 
They may, perhaps, feel that at times I have not been as respectful 
as they would like toward many of the ideas of the classical school, 
but I have no apologies to offer on this score. In anticipation of 
possible criticism of my treatment of cost of production, I shall 
ask them to remember that I use “cost of production” as a ratio 
concept (if need be, a shifting ratio) and not as a cost-accounting 
concept. I may say, also, that I hold to no particular philosophy 
of economics unless a very firm belief in the utility of thoro math- 
ematical price studies might be considered as constituting the basis 
of a philosophy. 

While the book is frankly written from the farmer’s point of 
view, there is no bias whatsoever to the mathematics used, and it is 
believed that so far as it may influence opinion and practice, the 
results will in the long run benefit both farm producer and city 
consumer. ; 

Students who may take up this book for serious study will get 
the greatest good from it by following prices of agricultural prod- 
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ucts frora day to day and month to month, and noting when the re- 
lationship is normal and when abnormal. In this way they will 
acquire habits of intelligent observation of price trends that should 
prove of very great value to them when they get into business for 
themselves. 

If this book is used as a college text, it is hoped that it will be 
by classes which are especially concerned in applying statistical 
laws to agricultural prices. Such classes should have free access 
to calculating machines, multiplying tables, etc., and should make 
a serious effort to work out various ratios and also to work out 
supply and demand laws for various farm products by means of 
correlation coefficients, lines of regression, etc. The tables given 
in the appendix should be of some value as a source of raw material. 
For further material, it is suggested that the Year Books of the 
United States Department of Agriculture, the Monthly Crop Re- 
porters of the Bureau of Crop Estimates, and the Reports of the 
Chicago Board of Trade be consulted. A good book on correla- 
tion coefficients, etc., is Yule’s Theory of Statistics. The teacher 
of the suggested class in agricultural price statistics should sim- 
plify the mathematics to mere method, not concerning himself or 
his pupils with the theory back of it all. Wherever possible, the 
teacher should study very carefully the January and April, 1919, 
volumes of The Review of Economic Statistics, published by the 
Harvard University Press. 'The methods as exemplified in these 
volumes can very profitably be applied to the field of agricultural 
prices. 

Acknowledgement is made to Professors J. M. Evvard and E. 
G. Nourse, of the Iowa State College, and to Professor F. A. Pear- 
son, of the University of Illinois, for criticisms and helpful sug- 
gestions. 

Henry A. WALLACE. 
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OUR PRESENT PRICE-REGISTERING 
SYSTEM * 


RICES of corn belt food staples are registered more promptly 
and more delicately on the Chicago Board of Trade than any- 
where else in the world. ‘The farmer visitor in Chicago, who has 
a few minutes to spare, finds it very interesting to look down from 
the Chicago Board of Trade galleries on the corn pit. For several 
minutes, the pit may be the dullest thing imaginable, and suddenly 
news will “break.” Perhaps it is the month of August, and it has 
begun to rain in Nebraska. As a result, certain operators are 
anxious to dispose of the corn for which they had contracted. 
Perhaps it is 9:30 on another August morning, and the tempera- 
ture, even this early in the day, is 85 degrees, and the prospects 
are for hot winds sweeping Kansas and southwestern Iowa. Men 
who have sold corn “short” a few days before, on the strength of 
local rains, are now thoroly scared, and rush into the pit to buy 
back before the price runs up more than three or four cents. 


The farmers sitting in the gallery, watching the speculators 
buy and sell “paper” corn, by shaking their fists and nodding their 
heads, feel that the Board of Trade is a gambling institution. So 
firm is this conviction that several of our largest farmers’ organ- 
izations have gone on record as being opposed to the speculative 
system as a method for registering prices of farm products. 


So far as the business world is concerned, the system of buying 
and selling future contracts employed by the Board of Trade is in 
the nature of risk insurance. A feed concern may have sold to 
farmers twenty carloads of their feed at a price based on $1.20 
corn. ‘They have not bought this corn as yet, and do not have 
room to store it. They therefore buy a contract for future deliv- 
ery at $1.20, in order to protect themselves against corn going 
up in the meantime. This feed concern is in the manufacturing 
game; it can not afford to take a risk, and for that reason buys 
a future on the Board of Trade. When this feed concern accepts 
the actual corn, it sells the contract. It may make or lose money 
on the purchase and sale of the contract, but in either event the 


*It is suggested that those who are especially interested in a study 
of speculative markets read “Braces’ Organized Speculation,” or “Em- 
ery’s Speculation on the Stock and Produce Exchanges of the United 
States.” 
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net result is that the actual corn cost $1.20 per bushel plus the com- 
mission charge of a fraction of a cent per bushel. 

The speculator takes the risk, and the spirit in which he ap- 
proaches the game is often the gambling spirit, pure and simple. 
But, like all shrewd gamblers, he takes his risks as shrewdly as 
possible, and after a time becomes expert in judging the probable 
effects of weather, political news, transportation difficulties, ete., 
on corn prices. And these factors are more real than some of our 
agitators would have us believe. 

But while speculators perform a real service to society, there 
is nothing angelic about them. They are concerned with a profit, 
not with service. The professional speculator is generally either 
“long” or “short” of the market; that is, he has corn bought or 
sold for future delivery. The man who has December corn bought 
for future delivery at $1.20 per bushel is hoping with all his energy 
that the corn crop is short and price will therefore advance, that 
transportation difficulties will materialize, that an unusual demand 
will spring up from Europe for foodstuffs, that something will 
happen to send up the price. He is favorable to the promulgation 
of any kind of news which will help him to sell his corn at a profit. 
While the Board of Trade has regulations against the dissemina- 
tion of false news, nevertheless these men at times seem to be able 
to color the crop news very effectively. Situations develop where 
most of the professional speculators are on one side of the market, 
and where they are apparently able to use propaganda to force 
prices very rapidly either up or down, at the expense of the ama- 
teur speculators. é, 

The products most traded in on the Board of Trade are wheat, 
corn and oats, and to a lesser extent the cured hog products, rib 
sides, lard, and mess pork. The smallest units traded in are 5,000 
bushels of grain and 50,000 pounds of provisions. In the case of 
the grains, the contracts most commonly traded in are contracts 
for delivery in December, May, July and September. In the case 
of the pork products, the contracts most traded in are contracts 
for delivery in January, May, July and September. Before the 
war, trading in December corn customarily opened in the month 
of May. The price of December corn as quoted in May was neces- 
sarily based on the supposition that the ensuing crop would be a 
normal crop, neither greater.nor less than the average. If there 
was cold, wet weather in May or June, the price advanced. If the 
weather was warm and rather dry, the price declined slightly. 
However, as a general proposition, before the war, the price held 
practically steady during the months of May and June. During 


Our PrREsENT Price System 9 


July and August, however, corn values on the Chicago market oscil- 
lated back and forth with rainfall and drouth, registering the 
changes in marvelously delicate fashion. Customarily, before the 
war, it took an average rainfall, in the seven great corn states, of 
about one and a quarter inches during ten days, to hold the price 
of December corn futures practically stationary. A rainfall of 
as much as one and three-quarters inches in a ten-day period dur- 
ing July and August would ordinarily depress the price by several 
cents a bushel, whereas a ten-day period with no rainfall at all 
would customarily advance the price by eight or nine cents a bushel 
or even more if the temperature was high. 

Anyone who studies these things is surprised at the accuracy 
with which the market price before the war actually reflected crop 
conditions as they changed from day to day. Since the war, it has 
been more difficult to measure the price-making forces. Political 
conditions in Europe even during the months of July and August 
often have had as much influence as the weather in determining 
the price of corn. 

The Board of Trade has to do with both cash grain and future 
trading. So far as prices are concerned, the cash market is sup- 
posed to be less sensitive than the market for futures. The busi- 
ness of the future market is to register changing conditions as 

promptly and accurately as possible. Occasionally, however, arti- 
ficial situations develop. For instance, in a year of a very good 
corn crop, a large number of speculators may have sold December 
corn “short” at around $1.20 a bushel. At the time of the sale, 
they may have had every reason to believe that they could eventu- 
ally buy the actual grain for less than this price when the month 
of December finally arrived. Then gradually transportation dif- 
ficulties began to grow and bad weather came on, and altho there 
might be an enormous crop in the country, there would be very 
little corn in Chicago. Then certain other speculators might go 
to work buying large quantities of December corn futures, knowing 
that other men were “short” a long line of December corn at $1.20. 
These speculators might not actually want the corn, but neverthe- 
less, by playing the technique of the market, might be able to create 
a “squeeze” and force the price of corn up to $1.50 a bushel before 
permitting the “shorts” to settle. And this might happen in spite 
of the fact that by January 2d there might be enough actual corn 
coming into Chicago to enable cash corn to be sold as low as $1.20. 

The object of this book is neither to praise nor condemn the 
speculative system as a method for registering prices of farm 
products. We are pointing out the strong points in the present 
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system. Idealistic social workers, representatives of organized 
labor, and many farmers, would like to do away with the specu- 
lative system of registering prices. They would like to substitute 
therefor price-fixing legislation. These people, as a rule, are 
densely ignorant of the legitimate price-making forces, and it is 
impossible that they should be able to shape a price-registering 
machinery superior to that which we now have.* 


One reason for the writing of this book is the belief that organ- 
ized farmers and organized labor, working in conjunction with 
certain idealists, will make an effort to modify our present price- 
registering system. We are heartily in sympathy with such an 
effort, for the speculative system is far from perfect. But it is 
such a delicate system of registering prices that we believe that 
even the most virulent opponents should allow the system to run 
unchecked for a good many years yet, in order that they may study 
its functions more carefully. Here is a great field of research 
for the economists, who for some unknown reason have failed to 
study Board of Trade prices during the past fifty years as closely 
as they should. 


Improvement on our present system can be made only after a 
thoroly scientific and dispassionate study of its strength and 
weakness. 


*The following defense of the functions of the Board of Trade was com- 
piled by Mr. John R. Mauff, the secretary: ‘‘The Chicago Board of Trade has 
exclusive characteristics, indispensable to the welfare of the producer and con- 
sumer. It offers the producer a constant and infallible fluctuating market, de- 
termined and regulated by the inexorable law of supply and demand. It creates, 
thru the trading of its large membership, representing the various branches of 
agricultural and industrial activity, continuous quotations that are collected and 
distributed generally and without cost to the public. There is thus presented 
the opportunity for the producer to determine at any time the exact value of his 
products. A further advantage is that he can dispose of these products at any 
time by making a future delivery ‘hedging’ contract to suit his inclination, re- 
gardless of bad roads or transportation problems. Another benefit is the large 
and daily open competitive market in which to display his wares before a multi- 
tude of buyers simultaneously, obviating the otherwise impossible task of com- 
municating with this diversity of demands by personal effort. Protected at all 
times by a set of rules and regulations holding its members to a strict account- 
abilty for their proper conduct as commission merchants; mandatory for sus- 
pension or expulsion for any violation of the ethics of trade. Having at their 
disposal a variety of ability only to be found in a large membership, insuring in 
this way proper handling and attention because a strenuous effort is always 
masterful and resourceful where competition is rife. Dissemination of statistics 
relating to agriculture; the benefits of terminal elevators equipped with modern 
apparatus for the proper care of sample grades. For consumers, car shortage 
and other transportation difficulties productive of business stagnation overcome 
by the opportunity to purchase for future delivery the raw material where 
‘short’ sales of product call for protection. Consummation of contracts possible 
at all times thru the machinery of a market for future delivery at continuous 
prices, reliable to the fluctuations of a small fraction—one-eighth of one cent 
per bushel. In conclusion, and by no means least, the facilities offered for thus 
establishing value in every part of the United States, with no inequality because 
of geographical location, and so a death knell to the exploiters of producers and 
consumers because of this knowledge widely disseminated and so easy of 
understanding.”’ 


THREE PRICE-MAKING.FORCES 


HREE forces are prominent in making agricultural prices— 

~ eost of production, supply and demand, and strategic consid- 
erations. Farmers and laborers believe that cost of production 
should be the chief consideration. Business men preach “supply 
and demand” as the great price-making force, and in addition use 
strategic propaganda when it is to their advantage to do so. 


Cost of production in the long run is on the average practically 
identical with both the supply-and-demand price and the actual 
price. It is in the very nature of things that those producers 
who can not on the average get cost of production will go out of 
‘business. In the case of the hog business, it takes about three 
years for the average man to get in and out. ‘Ten years, which 
is fully three times the “in and out” cycle, is “long run” in the hog 
business. A ten-year average of actual hog prices should there- 
fore be approximately equal to a ten-year average of the cost-of- 
production price of hogs. As a matter of fact, we find that the 
cost of production, as shown by the corn-hog ratio, is practically 
the same from one decade to the next. Decade after decade, the 
corn-hog ratio has remained constant at eleven to twelve bushels 
of Chicago corn per hundred pounds of Chicago hog ever since 
the Civil war. Farm management investigations indicate that 
for the average farmer this ratio represents approximately cost 
of production. As a matter of fact, this ratio is “cost of produc- 
tion” in the very truest sense of the term. This ratio represents 
the reward necessary-to keep enough farmers producing hogs to 
satisfy the consuming demand, year in and year out. Stated thus 
baldly and simply, we see how the cost of producing a hundred 
pounds of hog weight must in the long run average the same as the 
“actual” price and also the “supply and demand” price. And yet 
hogs may sell for a year or so for the value of fifteen bushels of 
corn, as they did in 1866 and 1910, or they may sell for a year or 
so for the value of nine bushels of corn, as they did in 1908 and 
1917. At any given time, the cost-of-production price is likely 
to be decidedly lower or higher than the actual price or the supply- 
and-demand price. It is only on the average that cost of produc- 
tion becomes identical with the actual price. 

Supply-and-demand price departs from the cost-of-production 
price at any given time because of such things as unusual weather, 
accidents, etc. Dry weather in July and August may cut the corn 
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crop short, and as a result temporarily increase the number of 
hogs marketed. Under such conditions, the packer buyers make 
no attempt to pay for the hogs the increased price which the higher 
price of corn would warrant, but instead buy as cheaply as they 
can, quoting in defense, “supply and demand.” 


A business panic may come on, as in October of 1907, and as a 
result the demand for meats of all kinds may shrink. Corn prices, 
the cost of producing hogs, may stay up, as was the case in 1907- 
1908, but hog prices nevertheless are reduced. A study of the 
hog market for many years past reveals the fact that the imme- 
diate price-making force is “supply and demand,” and that “cost 
of production” has no influence whatever on prices except in the 
long swings. 

The supply-and-demand theory of prices is well understood by 
nearly every one. Supposedly, actual prices at any given moment 
represent an equilibrium of supply and demand. The next day | 
larger supplies come in, and the demand remains unchanged ; natur- 
ally the price declines to a point where supply and demand are 
again equal. There is a presumption in the minds of many people 
that supply and demand interact with almost mathematical accur- 
acy to determine prices. In the long run, possibly this is true. 
The day-by-day price, however, is as much a matter of psychology 
as mathematics. 


This brings us to a consideration of those more intangible price 
forces which may be grouped together under the head of strategy. 
In January and in August of 1919, we had excellent examples of 
the use of strategy as a price-making force. In both months, cer- 
tain powerful interests worked in conjunction with the newspapers 
to modify public psychology in the interests of lower prices. Day 
after day, the lower price bombardment was directed against the 
farmers by the daily press and the politicians. Prices declined in 
spite of the fact that the supply was greatly curtailed and the 
potential demand was as great as ever. In the corn market, re- 
ceipts were exceedingly light at Chicago during both price raids. 
Hog receipts in August of 1919, when prices dropped $5 per hun- 
dredweight, were the smallest of the year. But government offi- 
cials constantly talked about the vast army supply of bacon. As 
a matter of fact, the quantity of pork products put on the market 
by the government was not enough to account for much of a drop 
in hog prices. But the publicity which went with the government 
announcements, combined with determined pressure on the specu- 
lative markets in this country and abroad, sufficed to lower prices 
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in the fall is partly freights are low in summer when exports are low, and 
high in the fall when exports are heavy. 

normal as a result 

of the increased supply at that time, but oftentimes strategic. In 
the fall of 1865, following the Civil war, there was a determined 
price drive, roughly corresponding to the price drive initiated in 
August of 1919. In both cases, strategic factors were apparently 
paramount. Certainly, no mathematical formulation of the law 
of supply and demand could account for the price changes which 
took place in 1865 and 1919. 

Farmers have discovered since 1914 that such disturbances as 
foot-and-mouth disease, interrupted railroad service, and falling 
foreign exchange may influence prices without changing either 
potential supply or potential demand. ‘They have suspected the 
“interests” of manipulating foreign exchange in the fall of the 
year to make lower price for 
farm products. They have known 
= : that ocean freights have gener- 
WAH ally advanced in the fall of the 
: year, to the detriment of farm- 
product prices in the United 
States, and they have suspected 
that part of this advance in 
ocean freight rates was due to 
| England trying to get a large re- 
j =| turn on her shipping and at the 
same time buy her food more 
cheaply. 
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Solid line, U. S. exports; dotted line, 
British exchange in U. S. Dotted line 
is inverted to show how heavy exports 
and weak exchange go together. Chart 
is based on 1903-1913 conditions. 


The two charts presented 
herewith indicate the normal sea- 
sonal trends, during the decade 


14 AGRICULTURAL PRICES 


preceding the war, of exports from the United States as related to 
British exchange, and to ocean freights from New York to Liver- 
pool. It will be noted that United States prices must necessarily 
be weakened in the fall of the year by weak British exchange and 
high ocean freights. 

The speculative price as set eratis day to day is sometimes a 
result of technical situations altogether apart from supply and 
demand. Ordinarily, the speculative price as represented by 
“futures” and the cash price move in sympathy, but occasionally 
a scared “short” finds the market oversold and bids up prices un- 
duly in an effort to cover, or a tired “long” finds the market over- 
bought and sends prices down unduly in an effort to sell. And 
occasionally there is manipulation—interests working together to 
make the price temporarily higher or lower than a normal working 
of supply and demand would justify. Sometimes the cash markets, 
following the lead of the speculative markets, may get out of line 
with ultimate supply-and-demand conditions for several months 
at a time. 


CRITICISM OF OUR PRICE-MAKING 
SYSTEM 


RICES of corn, hogs, etc., are determined chiefly by supply 
and demand, together with the occasional influence of stra- 
tegic manipulation. The system as operated by the packers and 
Board of Trade speculators really reflected conditions before the 
war with remarkable accuracy. During the war, so many extraor- 
dinary conditions were at work that it was impossible to measure 
supply-and-demand conditions at all accurately, and it is impos- 
sible to say how efficiently the speculators did their work. 

But speculators and packers, in so far as they set prices, are 
concerned solely in making a profit for themselves. If, by manip- 
ulating the market, they can make a bigger profit than by trying 
to express supply-and-demand conditions with mathematical ex- 
actitude, then they may be expected to manipulate. The violence 
with which hog prices swing above and below cost of production 

would suggest that the packers are consciously endeavoring to send 

prices too low for a year or.two, in order later to send them too 
high. They go into the low-price period with a small amount of 
high-priced products on hand, and come out into the higher level 
with a large quantity of low-price products. It would seem that 
by laying in a stock of hog products at the low point, they hope 
to profit later by an advance in price. 

It is typical of supply and demand, as it makes prices of stan- 
dard farm products, that a small crop sells for more than a large 
crop. A twenty per cent decrease in the supply raises the price 
more than twenty per cent, possibly thirty per cent, or even fifty 
per cent. Old Gregory King, in the latter part of the Seventeenth 
century, recognized this principle when he stated: 

“We take it a defect in the harvest may raise the price of corn 
[wheat] in the following proportions: 


Defect. Above the common rate. 
UNNIN 958s 0209s lay bs 03's 20 raises the price 8 tenths 
Sree SO ear raises the price 8 tenths 
Nae gk ar ccrose ys x aoyes 0 4% raises the price 16 tenths 
renee raises the price 28 tenths 


Modern statistical study indicates that this statement of King’s 
is somewhat exaggerated, but undeniably the tendency exists 
among standard agricultural products for small crops to bring in 
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a greater return than large crops. In other words, the demand 
for farm products is inelastic. The ultimate consumer wants just 
so much of staple foods, no more, no less. If farmers raise more 
than so much, they must accept a considerable reduction in price; 
if they raise less, they can command an advance out of all propor- 
tion to the shortage. The law of demand for staple farm products 
being inelastic, small crops bring in a greater return than large 
crops.* 

The classical economists, the people of laissez faire persuasion, 
accept this condition as natural, as inevitable, and therefore de- 
sirable. But is it desirable? The sharp price rise which comes 
as a shortage becomes apparent benefits those lucky producers who 
have supplies on hand, and especially those keen speculators who 
first saw the oncoming shortage and bought in anticipation. This 
sharp price rise may overstimulate production. The high hog 
prices in 1909-1910 stimulated the production of too many hogs, 
and when this increased production reached market, the price was 
$6.50 instead of the expected $8 to $10. And the low prices of 
1911-1912 in turn begat the high prices of 1913-1914. 

The question comes, Would it not be to the public interest if, 
in price making, more emphasis could be placed on cost of produc- 
tion and less on the short-time working of the law of supply and 
demand? Prices should rise with a short crop, but not to such 
an extent as to make a short crop more profitable than a normal 
crop. If a moderate rise in prices will not sufficiently curtail de- 
mand, then the public should be educated to the fact that there 
has been a drouth, and that unless they curtail their demand, there 
will not be enough to go around. Of course, under our present 
laissez faire attitude, every speculative business man would take 
such a pronouncement as a “bull” statement, and the demand 
would immediately increase instead of decrease. ‘There is danger 
that any attempt to make cost of production the guiding factor in 
price determination will amount to close gqvernment supervision 
of storage, speculation and similar market phenomena. The dis- 
advantages of government supervision are apparent to all who 
watched the Food Administration at work during the war. The 
Food Administration performed a hard job remarkably well, but 
farmers found that the officials were ignorant of agriculture, and 
that, moreover, agricultural interests could not expect a square 
deal except in so far as they were organized to compel a square 


*The skew curves of supply and demand, as derived by H. L. Moore, 
in his book on “Economic Cycles,’ furnish mathematical proof of this 
statement so far as corn and oats are concerned. 
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deal, or except as the emergency itself compelled a square deal 
to insure continued production. 

If farmers are to continue under the present laissez faire sys- 
tem with supply and demand, together with strategic manipula- 
tions, as the price-making force, they must necessarily learn to 
play the game themselves. They will find it necessary to practice 
sabotage in the same scientific, businesslike way as labor and cap- 
ital. They will reduce the size of their crops at strategic moments, 
because they know that small crops ordinarily bring in a greater 
return than large crops. Of course, if farmers should practice 
sabotage in the same heartless, efficient way as labor and capital, 
our society will be imperiled. The burden of the sabotage prac- 
ticed by labor and capital has been borne chiefly by the farmer. 
When farmers also practice sabotage, labor and capital will be 
forced to come to an agreement with farmers on production and 
price matters. 

Is there not a possibility that capital, laborers and farmers, 
by placing themselves in equally powerful bargaining positions, 
may come to see the futility of sabotage as a price-sustaining 
force? Once farmers are able to meet the other classes of society 
on equal terms, all three classes ought to unite on production as 
the source of profit, rather than on clever bargaining. This in- 


volves close-knit organizations of both farmers and laborers under 


the leadership of men well educated in general economics, in stra- 
tegic bargaining, and in production. There must be men studying 
the system as a whole, men who perceive the legitimate physical 
difficulties which our society faces. The labor leaders must come . 
to see that there is a point beyond which labor can not go in raising 
wages and reducing hours. Farm leaders must come to see that 
there is a point beyond which farmers can not go in reducing acre- 
age and raising prices. Business leaders must come to see that 
the common people will not stand for curtailment of production to 
two-thirds factory capacity in order to secure abnormal profits, 
when by running the factories to full capacity the business will 
give normal profits. The best brains of all classes must unite in 
overcoming legitimate physical handicaps, not in figuring out 
ways in which a specific class may benefit at the expense of other 
classes. In the meantime, farmers must learn to use. sagacious 
sabotage as effectively as labor and capital. Otherwise they will 
continue to be at the mercy of capital and labor. 
What is the best means of overcoming the food shortage re- 
sulting from drouth? Laissez faire economists and business men 
say: Let high prices curtail demand and stimulate production. 
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But this remedy is “locking the stable after the horse is stolen.” » 
Ts it practical to build government warehouses to store wheat in 
years when the acre yield is more than fifteen bushels, and fror 
which wheat may be drawn in years when the yield is less than 
thirteen bushels? 

No scheme of this sort can be definitely laid out in advance. - 
But statistical science will soon reach a point where it should be 
possible to meet our physical handicaps in the way of drouth, 
floods and accident, in the spirit of doing what is best for society, 
instead of utilizing the crisis for individual or class profit. 

If we are to continue our present complex society, we must 
educate our children very thoroly in social mathematics. Our prob- 
lems are not only problems of the spirit, but also of exact measure- 
ment. What is the fair price for bacon? ‘This involves the cost- 
of-production idea. Is bacon relatively lower or higher than hogs? 
Are hogs relatively lower or higher than corn? Is there a normal 
supply in the country? If bacon were lower in price, would the 
future supply be imperiled? Would an injustice be done to farm- 
ers? If bacon were higher in price, would an undue profit accrue 
to the packers, or would the farmers be stimulated to produce to> 
many hogs a year from now? 

Possibly it will be wise for the government to provide funds to 
finance a Price Publicity Committee, to be made up of economists 
appointed by our state universities and agricultural colleges. The 
duty of this commission would be to make public week by week the 
relevant price facts. They would point out which products are rel- 
atively high and which are relatively low, and issue index numbers 
of various kinds, in an endeavor to educate the public to funda- 
mental price facts. The object of such a Price Publicity Com- 
mittee will be to furnish such constant publicity that it will be diffi- 
cult for any product to sell for any length of time either above or 
below cost of production. And in saying this we define cost-of- 
production price as that price which is necessary in the long run 
to keep enough producers in the business to satisfy the demand. 
It is believed that adequate publicity will favor the prevailing of 
the long run cost-of-production price as opposed to the short run 
supply-and-demand price. 

Men in whom the laborers of the country have faith should 
have an intimate, statistical knowledge of the supply and de- 
mand forces as they make prices and as they make for the pros- 
perity of laborers and society as a whole. Men in whom farmers 
have faith should have an intimate, statistical knowledge of labor 
and business problems in order that they may know approximately 
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- and business are charging fair prices for their services. 


conditions, but they need an even more intimate knowl- 
well as a change of heart. They must learn to operate 


t, not from the standpoint of greatest profit. Those busi- 
which do not learn this may expect to be taken over either 
e government, organized labor, or organized farmers, if not 


SUPPLY AND DEMAND 


OTH farmers and city consumers have expressed much dis- 
satisfaction in recent years with the methods of price deter- 
mination as used by the boards of trade and packing houses. The 
representatives of the boards of trade and packing houses have 
answered these complaints with the simple formula, “supply and 
demand.” 

During the war, many people announced that prices in the 
United States were no longer the result of supply and demand. 
For a period of two and a half years, wheat prices were held at 
approximately $2.20 a bushel, in spite of the fact that both supply 
and demand conditions were varying constantly during this period, 
and in spite of the fact that under supply-and-demand conditions 
as they ordinarily work, prices might have been expected to have 
gone as high as $4 and as low as $1.50, at different times during 
this period of two and one-half years. Social workers and others 
of idealistic temperament who have always been pained with the 
rather heartless way in which the law of supply and demand has 
worked, were much pleased with the stabilized wheat price, and re- 
ferred to it as an instance of the repeal of the law of supply and 
demand. 

Of course, the law of supply and demand never has been re- 
pealed, and never will be repealed. Instead of trying to repeal 
it, we should try to secure the best type of price-fixing machinery 
thru which this law may work. Man has not repealed the law of 
gravitation, but has devised such machines as automobiles, air- 
planes, etc., thru which he accomplishes his purposes notwith- 
standing. . 

Our city friends who favor government attempts to repeal the 
law of supply and demand and to fix uniform and relatively cheap 
prices should direct their efforts toward the search for a new price- 
fixing machinery. For arbitrary interference with this law im- 
variably brings penalties in the form of conditions which often are 
more severe than the condition which it was hoped to improve. 

What we should strive for rather is a better understanding of 
the law of supply and demand, in the hope that we may be able 
to modify the severity of its operation and thus avoid periods of 
feast and famine, with their unreasonably low prices and unreason- 
ably high prices: 

Thousands of men in the corn belt, especially the leaders of 
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the organized farmers, should be familiar with the normal, math- 
ematical working of the law of supply and demand. They should 
know not only when prices are lower than warranted by the supply, 
but just how much too low. Exact measurement is necessary in 
order to perceive when unusual factors are at work. The price 
indicated by a mathematical interpretation of supply and demand 
may be $1.25 for corn, whereas the actual price, because of a purely 
speculative drive, may be only $1. It is wise to measure prices to © 
some extent by purely mathematical considerations, in order that 
We may perceive more clearly when extraordinary forces are at 
work. 

After having arrived at a price based on a mathematical inter- 
pretation of supply and demand, the problem is to determine to 
what extent extraordinary forces are at work and to what extent 
it may be worth while to combat them by extraordinary measures. 
If corn is 15 cents a bushel below the mathematically justified 
price, will it be advisable for farmers generally to hold their corn 
and cause a shortage at the terminal markets? Will it be advis- 
able to put out newspaper propaganda showing the public how 
the market price of corn is below cost of production, or put on an 
adyertising campaign to increase the demand? These matters of 
larger policy are mostly outside the field of mathematics. They 
are largely matters of strategy. How much bargaining force do 
_ the farmers represent? To what extent will they follow directions? 
At what season of the year is it best to strike? 

Generally speaking, a farmers’ drive for higher prices would 
best begin about January Ist, and should reach its greatest inten- 
sity about March Ist. After March Ist, seasonal scarcity begins, 
and no further propaganda is needed. A consumers’ drive for 
lower prices best begins about August 15th, and reaches its great- 
est intensity about October 15th. After October 15th the seasonal 
surplus, especially of corn and hogs, begins, and there is no fur- 
ther need for consumers to bring artificial propaganda to bear. 
It is interesting to note in this connection that the “bear” campaign 
engineered by the governments of the world in 1919 began in late 
July and continued until about October 15th, at which time the 
weight of the season’s marketings was sufficient to hold prices 
down without additional use of newspaper space. 

After a mathematical study of prices, the leaders of farm or- 
ganizations, in so far as they attempt to influence prices, must 
consider the state of the export trade, rate of foreign exchange, 
ocean freights, world crop conditions, business conditions at home 
and abroad, and, in fact, all the factors which the trained specu- 
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lators take into account on the Board of Trade. They must take 
all of these things into account, and yet be able on occasion to act 
decisively. They must learn to play the game in the same fashion 
as a skillful whist player. They must not “overbid” their hand, 
but bid its full worth, and they must take all the tricks they can. 
To have even a fair chance of success in an effort of this sort, 
farmers must set up a very strong statistical organization, in 
' charge of a highly competent staff of thoroly trustworthy experts. 
For farmers themselves have neither the time nor the opportunity 
to secure the training necessary to enable them to acquire and as- 
similate the information needed. 


CAN “PRICE” MAKE ‘‘SUPPLY AND 
DEMAND’’? 


ISSATISFIED farmers and city consumers have been told 

often that “supply and demand” makes the price. Econo- 

mists have backed up the Board of Trade people and the packers 
in making this assertion. 

But is it not almost equally true to say that “price” makes 
the “supply and demand’? — Is it not possible to set a price which, 
as can be demonstrated mathematically, is out of line with the 
present supply and demand, and thru this price to create new and 
unexpected supply-and-demand conditions? 

It is conceivable, for example, that oleomargarine might be 
sold for several years at a price below that warranted by supply 
and demand and equally below a price warranted by cost of pro- 
duction. It is conceivable that the abnormally low price, without 
reducing the supply, would increase the demand and result in the 
formation of the oleomargarine habit among millions of people. 
And it is equally conceivable that later on the price of oleomar- 
garine might be increased more nearly to a parity with butter, and 
that the oleomargarine eating public might continue the oleomar 
garine, even tho it was underselling butter by only 10 cents a 
pound, instead of the 15 cents a pound differential which was ex- 
isting when the habit was formed. 


A low price may be used to create a demand, which will con- 
tinue even after the low price no longer exists. In like manner, a 
low price may be used to curtail the supply of the competing 
article. In the illustration, an artificially low price for oleomar- 
garine might reduce the demand for butter, thereby reducing the 
supply, and increase the demand for oleomargarine, and this situ- 
ation of a reduced supply of butter and an increased supply of 
oleomargarine might continue, even tho the price of oleomargarine 
were later raised to its customary relationship with butter. Price 
may act as a cause and “supply and demand” may be a result. 

In open, competitive markets, “supply and demand” generally 
comes first and price follows after. Before the war, for instance, 
the dominating factor in the corn market was the supply of corn, 
and during the months of July and August, when the new corn 
crop was being made, the price of corn varied with almost mathe- 
matical accuracy with the rainfall and temperature which were 
making the new corn crop. The demand for corn was a fairly 
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constant factor. ‘The supply of corn was the price-making force. 

Since the war, corn prices have not been the result of “supply 
and demand” in the sense that they were before the war. During 
1919, price often came first in the corn market, and supply and 
demand followed afterward. For example, in January and Feb- 
ruary, 1919, corn prices broke 20 cents a bushel, in spite of the 
fact that receipts at central markets were decidedly below their 
customary level. Influential people had postulated the theory 
that the war was over, and that supply and demand, if given an 
opportunity, would operate to bring about a lower price level. 
They set a lower price level, but supply and demand refused to 
operate on the new level. The lower corn prices which prevailed 
during the spring of 1919, however, probably had a very material 
effect on the acreage planted. At any rate, there was about four 
per cent less corn planted in 1919 than in 1918. 

According to the customary view, when the supply is smaller 
than usual, the price should be greater than usual, and vice versa. 
In the hog market this does not necessarily hold true. In Novem- 
ber of 1907, hog prices were dropped with a terrific jerk, as a 
result of certain unusual conditions. The drop was so great that 
farmers refused to market their hogs, and receipts of hogs in 
November of 1907 were about one-third smaller than in the ordi- 
nary November. The price of hogs was lower than customary by 
about one-fourth, and the supply of hogs marketed was less by 
about one-third. A similar situation prevailed in August of 1919. 
Prices dropped about $5 per hundredweight, or faster than ever 
before in history. Receipts also dropped, and much fewer hogs 
were received than in the ordinary August. 

In both 1907 and 1919, the packers figured that the business 
world was so upset that to be on the safe side they would best buy 
their hogs cheaper than they had been buying them. Farmers 
were slow to realize just how great the disturbances had been in the 
business world, and failed to understand that in a situation of this 
sort the packers could put thru their program for lower prices, in 
spite of reduced hog receipts for a month or two. It is in the very 
nature of things that the packers can outlast the farmers at such 
a game. ‘The packers know more accurately than the farmers the 
supply-and-demand conditions, and they know that after a hog 
reaches two hundred pounds, it is only a question of weeks till the 
farmer will let him go, no matter what the price. It will take an 
extraordinarily able farmers’ organization to beat the packers at 
this game, an organization which holds as its trump card “ultimate 
supply and demand.” 
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COST OF PRODUCTION 


HE common man prefers to approach the question of price not 
from the standpoint of supply and demand, but from the 
standpoint of cost of production. The laboring man says that he 
has no quarrel with the farmer, that in fact he is glad to pay the 
farmer what it costs him to produce food. Most people take it 
for granted that the just price is cost of production. In July of 
1917, President Wilson gave his scholarly definition of a just 
price: “By a just price I mean a price which will sustain the indus- 
tries concerned in a high state of efficiency, provide a living for 
those who conduct them, enable them to pay good wages and make 
possible the expansion of their enterprises which will, from time 
to time, become necessary, as the stupendous undertaking of this 
great war develops.” 


The idea of a just price, covering cost of production and rea- 
sonable profit, is considerably different from market price or 
supply-and-demand price. The market price typically alternates 
considerably above and considerably below the production cost of 
the bulk of the people engaged in the enterprise. For instance, 
when prices go up and profits become larger, new people are at- 
tracted into the business and production is increased until finally 
there is more supply than there is demand, and then prices have 
to go down and profits become losses, and the people who can not 
produce except at the high prices must go out of busimess. Both 
the farming world and the business world are composed of a great 
many different men, each of whom is chasing a profit in his own 
way. Many of these men are very short-sighted and are lured 
into an apparently profitable business just at the wrong time, and 
in like manner become discouraged with an apparently unprofit- 
able business at just the wrong time. Under the competitive re- 
gime, it is apparent to any thoughtful business man that both in 
business and in farming the market price or supply-and-demand 
price is almost never the same as cost of production, but fluctuates 
in rather rhythmical manner, now above and then below cost of 
production, tending to equal almost exactly, over any long period 
of years, true production cost. 

Under the market price or supply-and-demand price system as 
it has prevailed, the constant tendency is for the wealthier people, 
both among farmers and among business men, to increase their 
wealth at the expense of the poorer people. Poor people who 
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embark in general business or in farming, no matter how intelli- 
gent, are likely to go into and come out of any particular enter- 
prise at just the wrong time. The average man who is moderately 
well fixed and stays by a particular enterprise year in and year 
out, manages to secure for himself just a little better than ordinary 
wages. The man who is wealthy and expands his operations just 
as prices are starting up, and reduces operations just as prices are 
starting down, secures large profits. 

The fluctuating price system, which means great profits to a 
wealthy few, serious losses and wrecked lives for a few, and a bare 
livelihood for many, is the natural result of the laissez faire policy 
of the old classical economists. ‘Their idea was to let things alone, 
on the theory that, let alone, prices would sooner or later adjust 
themselves to the proper point. In practice, prices almost never 
reach a proper point, but are constantly moving either above or 
below cost of production. One hundred years of laissez faire pol- 
icy have demonstrated beyond a doubt that under such a system 
the wealthy few inevitably become richer, whereas the bulk of the 
people get just enough to keep them going. 

The laissez faire, supply and demand, speculative, or market 
price system, is condemned by nearly every one except the busi- 
ness men who run it and believe they understand its beneficent 
workings, and the economists of the classical type who, in their 
careful reasoning, are unable to think of any other way of deter- 
mining satisfactory prices over any period of time. The common 
people and the lofty idealists were greatly elated during 1917 and 
1918 at the apparently. successful working of fixed prices estab- 
lished more or less in defiance of the eperanire or laissez faire 
price system. 

These who have given the most thought to price fixing advyo- 
cate as a guide “cost of production plus a reasonable profit.” 
But what is cost of production? Even in industries so well con- 
trolled by man as coal mining, where the weather does not enter in, 
there are some mines that can produce a ton of coal for two or three 
dollars, while other mines can not produce a ton of coal for less 
than six or seven dollars. 'The North Dakota wheat farmer, in a 
year of rust, may produce wheat at a cost of four or five dollars 
a bushel, whereas the Kansas farmer the same year may produce 
wheat at a cost of only a dollar or a dollar and a half per bushel. 
Shall both the Dakota farmer and the Kansas farmer be paid cost 
of production plus a reasonable profit for their wheat? From 
this standpoint we see that there is no such thing as a standard 
cost of production. A single producer may be able to determine 
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his personal cost of production of a given quantity under a given 
set of conditions. But in the general sense, as it is commonly 
thought of, cost of production is a will-o’-the-wisp, a creature that 
seems to exist but really does not. 

Nevertheless, there is a rough-and-ready method of determin- 
ing cost of production or just price as distinguished from laissez 
faire or supply-and-demand price. We refer to the ratio method 
of price determination. Over a long series of years, cost of pro- 
duction plus a reasonable profit is roughly expressed by the rela- 
tionship which exists between a raw product and the finished 
product. In rough form it may be most easily grasped in the case 
of corn and hogs. Over any long period of years, hogs sell on the 
Chicago market at a price per hundredweight equal to the Chicago 
price of 11.5 bushels of corn. When hogs have sold for fourteen 
bushels of corn, they have sold for more than cost of production 
plus a reasonable profit, while, on the other hand, when they have 
sold for nine bushels of corn, they have sold for less than cost of 
production plus a reasonable profit. All this is not saying that 
certain producers have not been able to make a profit when hogs 
have’sold for nine bushels of corn. Neither is it saying that cer- 
tain producers may not have been selling at a loss when hogs sold 
for as much as fourteen bushels of corn. It is simply saying that. 
it has required the pulling power of a price for hogs which is equal 
to the price of 11.5 bushels of corn to keep enough men in the hog 
business year in and year out to supply the demand of this country 
for hog products during the past sixty years. This is what we 
mean by the ratio method of price determination. It is the only 
practical method of determining cost of production in such a busi- 
ness as farming, where there are millions of producers working un- 
der a variety of conditions. 

We have the greatest respect for the old laissez faire or specu- 
lative method of price determination. It worked very nicely under 
competitive conditions, such as existed before the war. No one 
knows as to whether or not times now are right for adopting a 
different machinery thru which the law of supply and demand may 
work. We offer the ratio method as a method which is probably 
better adapted to a thoroly democratized co-operative society than 
the old-fashioned laissez faire method, which was adapted primar- 
ily to a competitive society. 

The spirit of the ratio method is highly technical. The ex- 
amples given in this book must necessarily be simple. But in 
actual practice, the ratio method would necessarily become quite 
technical, requiring for its administration highly specialized statis- 
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ticians. At the present time very few men are available for work 
of this sort. The ordinary man who tries to fix prices by the 
ratio method is biased by either personal or class interests, A 
notable example of this was the Chicago Milk Commission, com- 
posed of leading citizens of the state of Illinois, which sat from 
December, 1917, to February, 1918, and finally offered as a meth- 
od of milk price determination the ratio method. The majority 
of the members of this Milk Commission were city people, and on 
that account, consciously or unconsciously, they twisted the ratio 
method so as to bring about a low price for milk. If the majority 
of the commission had been farmers, they could have twisted the 
ratio method to bring about a much higher price for milk. But 
there are now, and in the future will be more, men properly trained 
in the weighting of agricultural index numbers, who can look into 
matters of this sort with a scientific nicety and determine prices 
by the ratio method with the greatest accuracy, by which we mean 
the minimum of bias toward either producer or consumer. 
It is our intention in this book to indicate ways of securing 
ratio prices for various agricultural products. The methods out- 
lined in succeeding chapters are definite and exact; we grant, how- 
ever, that they may be made more comprehensive and be further 
refined so as to cover their respective fields in more effective 
fashion. 


RATIO METHOD OF DETERMINING COST 
OF PRODUCING HOGS 


foe ratio method of price determination was first publicly 

recognized in the United States by the Food Administration, 
in November of 1917. A commission of seven swine men had been 
appointed by the Food Administration to determine the cost of 
producing hogs, and in submitting their report the commission 
adopted practically without change the ratio method of price de- 
termination as advocated in Wallaces’ Farmer during the summer 
and fall of 1917. The commission, composed of expert swine men 
from all over the United States, after a careful technical survey 
of the situation and consideration of the figures submitted by the 
author, came to the conclusion that the ratio method actually 
expressed cost of production more simply and accurately than any 
other method. 

In its simplest form, the hog producer of fifty years ago 
grasped the ratio idea. Without any statistical investigation, 
the swine growers of those days came to the conclusion that they 
could make money when they sold their hogs for a value per hun- 
dredweight of more than the value of ten bushels of corn. For a 
generation or two, hog men looked on a ratio of ten bushels of corn 
to one hundred pounds of hog flesh as about right, altho they felt 
_ that such a ratio might not cover risk. 


From an exact statistical standpoint, take the ten-year period 
extending from 1907 to 1916, inclusive. During that time No. 2 
Chicago corn averaged 66.3 cents a bushel, whereas hogs averaged 
$7.53 per hundredweight. The ratio for that particular ten-year 
period was 11.4 bushels of Chicago No. 2 corn to equal in value 
one hundred pounds of Chicago hog flesh. How uniform is this 
ratio between corn and hogs from decade to decade may be judged 
from the following table, which gives the ratios as they have pre- 
vailed year by year for the past sixty years, and the average 
_by decades. The second column shows the number of bushels of 
corn required each year to equal in value one hundred pounds of 
live hog: 
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To refine the method to meet market conditions, we need to 
know the ratio between corn and hogs at different seasons of the 
year. ‘There are seasonal periods of over-supply and scarcity of 
both corn and hogs. In November, for instance, the 1907-1916 
price of corn was 67.2 cents and the price of hogs $7.23, or a ratio 
of 10.6 bushels to one hundred pounds of hog flesh, while in March 
of the ten-year period the average price of corn was 61.7 cents 
and the price of hogs $7.66, or a ratio of 12.4 bushels of corn for 
one hundred pounds of hog flesh. In like manner, there is a fairly 
normal ratio for each month of the year and for each week of the 
year. All this is on the assumption that hogs are simply con- 
densed corn. It does not take into account the fact that hogs have 
been made out of corn at varying values during a period of about 
a year preceding time of marketing. Obviously, then, we must 
have a composite corn value. In matters of this sort, statisticians 
know that it is absolutely impossible to weight matters so as to 
represent actual conditions, but at the same time they know that 
absolute accuracy is not at all essential, that in fact a difference in 
weighting will ordinarily make very little difference in results. 
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While the author personally recommended to the commission 
appointed by the Food Administration to investigate cost of pro- 
ducing hogs, a slightly different weighting, yet nevertheless we 
will use here the weighting recommended by that committee. The 
committee assumed that the corn going into the making of a hog 
was distributed over twelve months; that during the first month 
2 per cent of this corn went into the hog or its dam; the second 
month, 2 per cent ; third month, 2 per cent; four month, 3 per cent; 
fifth month, 4 per cent; six month, 6 per cent; seventh month, 
5 per cent; eighth month,9 per cent ; ninth month, 15 per cent ; tenth 
month, 20 per cent; eleventh month, 17 per cent, and twelfth month, 
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Illustrating the departure of actual Chicago hog prices from the ten-year stan- 
dard ratio, corrected seasonally. 

15 per cent. Securing composite corn values by this kind of 
weighting, we find that as an average of the ten-year period, 1907- 
1916, the January ratio was 11 bushels; February, 11.6 bushels; 
March, 12.4 bushels; April, 12.7 bushels ; May, 12.3 bushels; June, 
12.1 bushels; July, 12 bushels; August, 11.8 bushels; September, 
11.8 bushels ; October, 11.3 bushels; November, 10.6 bushels, and 
December, 10.4 bushels. 

For sake of example, determine cost of producing hogs for the 
Chicago market for the month of April, 1918. Corn values month 
by month, beginning April, 1917, were as follows: 144.9 cents, 
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163.9 cents, 170.7 cents, 200 cents, 197.2 cents, 208.6 cents, 199.2 
cents, 201 cents, 173.2 cents, 180.6 cents, 174.5 cents, and 172.3 
cents. Weighting these on the basis indicated, we get a composite 
value of corn of 182.5 cents. 

The historical ratio for the month of April is 12.7 bushels of 
such composite corn. Multiply 182.5 cents by 12.7, and we secure 
$23.18 as the cost of producing hogs for the Chicago market in 
April of 1918, under the ten-year ratio method. The actual price 
was $17.45, or a loss of $5.73 per hundredweight. The chart 
which is published herewith illustrates graphically results secured 
in the same manner for every month during the ten-year period 
beginning 1907. 

Ordinarily, Chicago No. 2 corn measures very accurately the 
changes in corn value on the farm, the corn out of which hogs are 
actually made. During part of the winter of 1917--1918, Chicago 
No. 2 corn ceased to be quite such an accurate measure as usual, 
for the reason that the quality of the crop was so poor that only a 
small amount of corn graded No. 2, and for the further reason that 
there were severe transportation difficulties. 

Some people have urged not using Chicago No. 2 corn values, 


_ but corn values on farms as reported to the United States Depart- 


ment of Agriculture, monthly, by crop reporters. This price is 
no doubt compiled with considerable accuracy, but is open to ob- 
jection for the reason that it does not represent a uniform grade. 
In soft corn years, a bushel of corn as valued by crop reporters 
on farms is poor stuff. In such years, there is always a wider 
spread between the farm value of corn and the Chicago No. 2 value 
than in years when the quality is good. It might do fairly well 
to take farm values of corn and farm values of hogs if definite 
grades could be established. If they can not be, it is probably best 
to take Chicago values of No. 2 corn and heavy hogs as a basis, 
making allowance occasionally when exceptional conditions arise 
in the way of artificial prices temporarily created by transporta- 
tion difficulties, and remembering always that the true point at 
issue is to apply a ratio between certain grades of actual feed on 
the one hand and a certain grade of hogs on the other. This is a 
technical matter which really can not be decided by lawyers or 
business men, however competent such men may be to run a food 
administration or a department of agriculture, or by farmers, 
however competent such men may be to feed hogs. It is a matter 
which must be handled by men who understand markets and who 
have had sufficient economic training so that they understand a 
little something of the making of index numbers, and who have 
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had sufficient touch with agricultural conditions so that they un- 
derstand a little something of the technique of feeding hogs. 

Soon after the report of the commission on cost of producing 
hogs, the Food Administration announced among other things that 
it would do its best to pay hog producers, for a hundred pounds 
of hog flesh, the equivalent of thirteen bushels of the corn which 
went into these hogs, the ratio system to apply to hogs farrowed 
in the spring of 1918. It was expected that there would be an 
urgent need for hog products during 1919, and it has. generally 
been regarded that this announcement of the Food Administration 
was wise. ‘he thirteen-bushel ratio was 13 per cent over the 
historic ratio, and encouraged the transforming of a larger amount 
of corn into hogs than usual. 

When it came to putting the thirteen-bushel ratio into effect, 
in the fall and winter of 1918-1919, the Food Administration did 
all in its power to squirm out of living up to its guarantee. First, 
the effort was made, in the month of September, 1918, to make it — 
appear that the thirteen-bushel ratio was based on a ratio between 
farm corn prices and Chicago hog prices, in spite of the fact that 
the pamphlets originally issued by the Food Administration to 
farmers of the corn belt in November of 1917 explained the ratio 
on a basis of Chicago corn prices and Chicago hog prices. By 
using farm corn prices, the Food Administration secured a figure 
of about $2.50 per hundredweight lower than if the thirteen-bushel 
ratio had been applied literally as described in the original pam- 
phlets. The Food Administration, however, claimed that it could 
not live up to its original guarantee, because the export prices of 
pork would not justify it. In this respect, it is interesting to note 
that in August of 1918, just before the Food Administration took 
up this matter of carrying out its thirteen-bushel guarantee, Great 
Britain reduced its maximum price on American bacon by about 
$12 per hundredweight. It is also interesting to note that the 
British Food Administration was making money on its handling of 
pork products, altho it was losmg money on its wheat. Those 
American producers who were most familiar with the situation be- 
lieved that there was a concerted effort by the American and Brit- 
ish food administrations to buy the large American hog crop, which 
-had been secured by the thirteen-bushel guarantee, as cheaply as 
possible, avoiding its guarantee with such chicanery and deceit as 
an experienced business man knows how to use in case of emer- 
gency. 

The committee of some fifteen men, supposedly representing 
the American hog producers, which met with the United States 
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Food Administration in this matter, were not well educated along 
statistical or economic lines, and they went down to defeat in Sep- 
tember, 1918, scarcely realizing just what the Food Administra- 
tion had done to them. Only two members of this committee had 
served on the original commission, and it was impossible for them 
to give the other members a full comprehension of what the ratio 
meant. When the facts became known, widespread indignation 
among the farmers of the corn belt compelled the Food Administra- 
tion to abandon the hypocritical pretense of living up to the thir- 
teen-bushel ratio and come out flatly for a $17.50 minimum, which 
was really a ratio of 10.8 bushels. The Food Administration was 
able to thus repudiate in part its definite obligation to hog pro- 
ducers, because there-were no thoroly organized farmers with lead- 
ers trained to think in terms of statistics and economics. 

The author does not care to create a prejudice against the 
Food Administration. It probably did its work as efficiently as 
any branch of the government during the war, The sole purpose 
is to point out to agricultural students the extreme disadvantage 
under which farmers labor in bargaining with other classes of 
society. It is hoped that as farmers learn to follow the example of 
keen business men and employ trained experts to look after their 
interests, and as farm leaders become better trained in statistics, 
economics and business principles, this disadvantage will disappear. 


SUPPLY AND DEMAND VERSUS COST OF 
PRODUCTION 


HAT makes hour-by-hour and day-by-day prices under 
laissez faire conditions is not cost of production, but that 
brute force which we call “supply and demand.” In its blind 
groping, this force necessarily approximates cost of production as 
an average of any long period of time. But it never specifically 
recognizes cost of production as a factor which should be con- 
sidered. It approximates cost of production because it has to, — 
not because it wants to. 

An illustration of the strategy of the hog market is a case in 
point. Imagine a Monday hog market in early March, at which 
season of the year prices are generally rising. Suppose that in- 
stead of the accustomed 40,000 Monday hog run, 60,000 have been 
received. Suppose that, owing to car shortage or some other 
reason, eastern shippers are out of the market. There is a larger 
supply than usual and a smaller demand, and prices decline 15 or 
20 cents a hundredweight, perhaps very much more. “Supply and 
demand,” say the packers and practical economists, with unction. 
But at that very time every one may know that the potential supply 
in the country is very small, and the potential demand is very 
great. At that very time this wider situation may be taken fully 
into account by the packers in the prices which they are charging 
for their products to the retailers. The hog market may have 
broken 15 to 20 cents, but the lard, ham and bacon markets may 
have held steady or even advanced. 

The packers, in the prices which they pay for live hogs and the 
prices which they charge for hog products, are governed chiefly 
by strategic considerations. Day by day they change their prices 
to meet the surface indications of changing supply and demand 
conditions. 'They may sometimes exercise such poor strategy that 
they will be compelled to manufacture hog products at a loss for a 
time. The prime consideration is to buy as cheaply as possible 
and to sell as high as possible and yet meet the competition, which 
is rather more active than many farmers have supposed. 

Now it is obvious that a ratio system of hog prices is not com- 
patible with the system employed by the packers, or by any typical 
business man, for that matter. Big business enjoys a speculative 
profit which comes with fluctuating prices. But a daily fluctuat- 
ing price is not consistent with the idea of a just price or a cost-of- 
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production price. If the packing business were a monopoly under 
government control, stabilized prices under the ratio system might 
be paid with some degree’ of satisfaction, provided we assume that 
the governmental authorities have a real insight into market con- 
ditions and a thoro understanding of the ratio system of price . 
judgment as related to supply and demand. Under the present re- 
gime, however, it is difficult to see much prospect of hog prices 
ever being stabilized, for the reason that under a laissez faire sys- 
tem business profits result from fluctuating prices, those businesses 
profiting most which are best organized and most long-lived, and 
are able to take strategic positions over long periods of time. 

What would happen if cost of production were to be paid in the 
hog market day by day, year in and year out? By cost of pro- 
duction is meant the 11.5-bushel ratio, modified seasonally. Pack- 
ers can think of many objections. For instance, they can conceive 
of periods of a year or two at a time when the 11.5-bushel ratio 
would necessitate paying the farmers more for their hogs than they 
could get for the meat. Equally, they can see how it might be 
that for periods of a year or two at a time, they would be able to 
get out of the consumers a price equivalent to considerably more 
than the 11.5-bushel ratio. Admittedly, these objections are sound 
under present conditions; supply-and-demand price is the only 
price adapted to the laissez faire situation. 

If farmers as a class are to secure cost of production for their 
hogs month after month and year after year, they must organize 
into powerful associations to do business co-operatively. They 
must contro] the supply of hogs with an iron hand and an intelli- 
gent head. They must be willing to play fair with the consumers 
and not charge more for their hogs than the ratio of the past 
sixty years. In fact, it is conceivable that they might be able to 
sell their hogs at slightly less than the 11.5-bushel ratio of the past 
sixty years. If the organization was really powerful enough to 
enforce the cost-of-production ratio, over any period of time, the 
market risk, which has been a very serious factor in the past, would 
disappear. This risk has been such a factor that it is quite pos- 
sible that farmers would be willing to produce enough hogs to sat- 
isfy the market at an eleven-bushel ratio if the risk no longer ex- 
isted. The author estimates that as an average of the past sixty 
years the consuming public has been paying at least 50 cents per 
hundredweight more than necessary for its hog ‘products. This 
extra 50 cents has been in the nature of risk insurance. 

It is conceivable that both farmer producers and city consumers 
might organize to carry this risk between them, the city consumer 
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CATTLE PRICES AND THE RATIO 
METHOD 


RATIO between corn and cattle does not represent cost of 

production nearly as accurately as a ratio between corn and 
hogs. However, such a ratio, when worked out and applied over 
a long period of years, reveals the interesting historical fact that 
the swings in cattle prices above and below the ratio line are periods 
of about seven years each way. 

A more accurate method is to take into account the fact that 
fat cattle as produced in the corn belt and marketed at Chicago 
are commonly made out of feeders which were bought a few months 
previously, taken to the farm, and finished chiefly on corn, together 
with a little in the way of pasture, hay, silage and concentrated 
feeds, such as cottonseed meal and oil meal. 


As an average of the ten-year period, 1906-1915, ordinary 
1,000-pound feeders on Chicago, in October, cost $51.20. As an 


_average of the ten-year period, these same 1,000-pound feeders, as 


ordinary, well-finished fat steers weighing 1,300 pounds each, sold 
the following April for $98.35. During this ten-year period it 
seemed to take $47.15 to cover the cost of feed, risk, labor, etc., 
of bringing a 1,000-pound feeder to 1,300-pound fat condition. 
Ordinarily, it is substantially accurate to measure these things 
in terms of corn only. During the ten-year period under consid- 
eration, the weighted price of corn was 61.5 cents. Dividing 
$47.15 by 61.5 cents equals 76.7 bushels. As an average of the 
ten-year pericd it has required the value of 76.7 bushels of weighted 
corn to make a 1,000-pound feeder, bought in October, moderately 
fat for the Chicago market the following April. The corn is 
weighted on the theory that the steers consume 8 per cent of it the 
month after they are bought, 15 per cent the second month, 20 per 
cent the third month, 20 per cent the fourth, 20 per cent the fifth, 
and 17 per cent the last month. Applying the ten-year ratio to 
the specific month of April, 1918, we find that a 1,000-pound 
feeder in October, 1917, cost $84, and the value of 76.7 bushels of 
composite corn was $139.40, making a total cost of the finished 
1,800-pound steer, $223.40. The actual selling price in the month 
of April, 1918, was $199.55, or a loss of about $23.85 per steer. 
Applying the same method month by month, we get the chart as 
herewith published. It expresses profits and losses with a fair 
degree of accuracy to the ordinary cattleman who buys feeders 
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at the central market and feeds them for five to seven months, 
largely on corn. During the winter of 1917-1918, the chart was 
not quite so accurate as usual, for the reason that the other ex- 
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Illustrating the departure of prices of 1,300-pound native steers at Chicago from 
the ten-year ratio. 


penses did not mount at’ this time as rapidly as corn. While heavy 
losses were incurred by cattle feeders, they were not so great as 
indicated in the chart. 

The profits and losses of the big cattlemen of the far-western 
and southwestern states are not to be measured by such a chart. 
Their chief expenses are labor and the cost of pasture. Weather 
conditions affect them directly, whereas weather conditions in the 
corn belt affect cattle profits indirectly, thru the price of corn. 
During 1917 and 1918, the western cattle men, with the exception 
possibly of those in certain sections of the southwest, which suf- 
fered from unprecedented drouth in 1917, made unusually good 
profits. As a class, their profits were probably not as large as 
the profits of the grain-growing farmers of the middle-west, but 
. were far larger than the profits of the cattle-feeders of the middle- 
west. 


PACKER PRICES AND THE RATIO 
METHOD 


HE Chicago packers buy hogs as cheaply as they can and sell 

the pork as high as they can. Nevertheless, for months at 
a time they may sell pork products at a loss. Over any long 
period of time there is a fairly constant ratio between the value of 
one hundred pounds of live hog flesh and one hundred pounds of 
lard, ribs or other standard hog products. To simplify matters, 
and for purposes of illustration, we will consider that standard 
hog product, dry salt ribs, which makes up about 35 per cent of 
the live hog. 


As an average of the ten years from 1886 to 1895, dry salt 
ribs (low-grade bacon) sold for the value of 136 pounds of live 
hog. - During the ten-year period from 1896 to 1905, ribs sold 
for the value of 137 pounds of live hog. During the ten-year 
period from 1906 to 1915, they sold for the value of 135 pounds 
of live hog. But while this ratio is quite constant over any long 
period of time, it varies considerably according to the season of the 
year. As an average of the ten-year period of 1907-1916, the 
ratio was 186 pounds in January, 132 pounds in February, 127 
pounds in March, 126 pounds in April, 183 pounds in May, 137 
pounds in June, 137 pounds in July, 187 pounds in August, 135 
pounds in September, 136 pounds in October, 140 pounds in No- 
vember, and 139 pounds in December. In April of 1918, hogs 
averaged about $17.45 per hundredweight. Using the standard 
ratio for the month of April, of 126 pounds of live hog for one 
hundred pounds of ribs, we would get as the hog price of ribs 
$21.97. The actual price was about $23.21, or the packers got 
for the dry salt ribs in the month of April, 1918, about $1.24 more 
than the customary ratio. The chart tells the story, extending 
from 1905 to 1919. ‘The black area above the line might be called 
packers’ profits and the black area below the line packers’ losses 
on the manufacture of ribs. As a matter of fact, the packers’ 
profits in the latter part of 1917 and early in 1918 were probably 
larger than indicated. This method assumes that the packers’ 
manufacturing charges rise and fall in the same ratio as hog prices 
rise and fall. In the rough way, over any long period of time, 
this is approximately true, but it was probably not true in late 
1917. Hog prices at that time were over 200 per cent of the ten- 
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year period, whereas packers’ manufacturing costs were probably 
not in excess of 170 per cent of the ten-year period. 


It is conceivable that as the packing business becomes even 
more centralized and further improvements in the use of by-prod- 
ucts are discovered, it may be possible for packers to sell short- 
ribs, as an average of a ten-year period, for a price no more than 
the cost to them of 183 pounds of hog flesh. Under conditions as 
they prevail at present, however, the 135-pound ratio is approxi- 
mately correct. 


The ratio method of determining profits and losses in the man- 
ufacture of various packers’ products is not put forward as an aid 
in any method of packing house accounting. It is, however, put 
forward as a method by which the consumer and the farmer can 
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Illustrating when short-rib sides have been above and below their ten-year 
average ratio to live hog prices. 
discover in a rough way when the packers are absorbing more than 
their customary share. 


“ A similar chart worked out for lard gives much the same re- 
sults, altho at times the profit and loss of the two products do not 
always coincide exactly. For instance, in 1914, lard sold for far 
less than its normal ratio during the entire year, whereas ribs sold 
for slightly more than their normal ratio. In 1919, lard sold far 
above its normal ratio and ribs were below. Similar ratios might 
be worked out for all the various hog meats, and also for cattle and 
the various cuts of beef. What examination we have made of some 
of these ratios indicates that the packers, in their buying of live 
stock and selling of products, regard each product as a law unto 
itself. If there is a large amount of stored lard on the market, 
on account of the shutting off of the German demand, lard prices 
may be reduced, even tho hog prices are such as to warrant lard 
selling at a dollar or two more per hundredweight. On the other 
hand, if the Allies at the same time are in the market for ribs, the 
prices will be advanced, even tho ribs may be made from hogs at 
a dollar or two less per hundredweight. The problem of the pack- 
ers is to buy as cheaply as possible and sell as high as possible, in 
the knowledge that too wide a spread will invite competition. In 
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the case of hog products, a loss may be withstood on a rapidly ris- 
ing market, because the manufacturing loss will be compensated 
_ for by the speculative profit. This was illustrated during a con- 
siderable part of the year 1917, when most hog products sold at 
considerably less than their normal ratio, but when the packers 
actually made splendid profits, owing to the continual advance of 
prices and speculative gain on products on hand. 

In normal times we regard charts based on principles as stated 
in this chapter as approximately accurate in measuring packers’ 
profits and losses in the manufacture of given products. 

It is conceivable that the normal lard ratios may go lower in 
the near future. Corn oil, cocoanut oil, cottonseed oil and other 
tropical vegetable-fats are being used as lard substitutes, and as 
a result lard may sell decidedly below its normal pre-war ratio to 
hogs. However, in this case the bacon hog will gain in popularity 
and the supply of lard will be curtailed to a point which will justify 
a ratio almost as great as existed before the war. 


MILK PRICE DETERMINATION 


UST what price farmers should get for their milk has been a 
peculiarly vexing question. Before the war, farmers selling 
milk to city dealers were in an unusually weak bargaining position. 
When their position became intolerable, they organized into pow- 
erful bargaining associations, many of which were said to be illegal 
under strict interpretation of the law. 

One of the earliest formed and most powerful of these produc- 
ers’ associations has been the Chicago Milk Producers’ Association, 
numbering 16,000 members and controlling most of the milk that 
is shipped into Chicago or manufactured in the district immedi- 
ately around Chicago. During the years immediately preceding 
the entry of the United States into the great war, this association 
bargained directly with the Chicago milk dealers as to what prices 
the farmer members of the association could get for their milk. 
They held a successful strike in April of 1916, and thereafter the 
Chicago milk dealers seemed to regard the association with con- 
siderable respect. The city press and the city politicians, how- 
ever, felt that the farmers were too high-handed in their disregard 
of certain laws, and forthwith began agitation which finally re- 
sulted in indictments against the leaders in the Producers’ Asso- 
ciation. 

In the fall of 1917, the milk producers adopted as their guide 
in arriving at milk prices what has been called Pearson’s formula. 
According to this formula, the cost of producing a hundred pounds 
of milk in the Chicago milk district is equal to the cost of 44 pounds 
of grain, plus 188 pounds of silage, plus 50 pounds of hay, plus 39 
pounds of bedding, plus 2.42 man hours of labor. To the valua- 
tion thus secured, certain differentials were to be applied to each 
month of the year, the widest differential being 120.3 per cent, in 
December, and the narrowest 70.6 per cent, in June. This for- 
mula was devised by Professor F. A. Pearson, of the Dairy Eco- 
nomics Division of the University of Illinois, after several years of 
actual cost accounting work in the Chicago milk district. It really 
represents actual cost of production on a large number of farms 
in certain specific years. Using Pearson’s formula as a guide, the 
Chicago milk producers asked the dealers $3.71 per hundredweight 
for their milk in November, 1917. The dealers refused, and a 
strike was declared. The Food Administration intervened in an 
unofficial way and induced the producers to agree to a price of 
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$3.22 per hundredweight, pending an investigation by the federal 
government as to a price which should cover cost of production 
and a reasonable profit. 

The Food Administration appointed as a committee to deter- 
mine cost of producing milk plus a reasonable profit, six people of 
essentially city interests and three people of essentially agricultural 
interests. This committee took testimony during the months of 
December and January, and in their report took as a guiding prin- 
ciple in determining the cost of producing milk the ratio method. 
Early in December, the author was asked to present to the com- 
mission a profit and loss chart on milk produced in the Chicago 
district since January, 1907, the profits and losses being based on 
ratios between milk prices per hundredweight on the one hand, and 
a composite of corn, oats, bran, cottonseed meal, gluten feed, hay, 
and labor prices on the other hand. These latter ingredients were 
weighted roughly as in the Pearson formula, but corn was given 
greater emphasis. Incidentally, it is interesting to note as cor- 
roborative both of the ratio method and the cost-of-production 
method as employed by Professor Pearson, that the two methods 
give very similar results. Of course, it is conceivable that if Pro- 
fessor Pearson had made his cost accounting investigation in a 
year either of extremely good pasture or extremely poor pasture, 


‘the two methods would not agree. But taking as he did fairly 


average years, the results check very closely. 

_ While the Chicago Milk Commission adopted the principle of 
the ratio method, it did so with certain modifications. To illus- 
trate the method as adopted by the Chicago Milk Commission, we 
quote from the report as follows: 

“The commission has therefore selected as a base, representing 
cost of production and a fair profit, the average sale price per 
one hundred (100) pounds over the years 1908 to 1915, inclusive. 
The result of course does not represent present value, due to the 
large advance in cost of feed and labor since that time. The quan- 
tity of feed and labor per one hundred (100) pounds of milk, 
however, is the same in both periods. Considering the eight-year 
period as a base and distributing feed and labor on a basis of 100 
per cent total, the commission developed the following ratio: Nine- 
teen per cent home-grown grains, 19 per cent mill-feeds (wheat, 
bran, wheat middlings, hominy, cottonseed meal, oil meal, gluten 
feed, dry salt), 35 per cent hay (including silage valued at the 


ratio of three tons of silage to one ton of hay), 27 per cent labor. 


“Tt was agreed by the commission that variations in the prices 
of those four units represent with sufficient accuracy, when ap- 
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plied according to the above ratio, the increase or decrease in the 
cost of production of milk. The only criticism made to this base 
or this plan was by a minority of the members of the commission, 
that the price to the producer during the eight-year period re- 
ferred to was not satisfactory to them. 

“From the monthly price reports issued by the Department of 
Agriculture, the farm prices of home-grown grains and hay are 
obtainable, and from a reliable trade journal published in Mil- 
waukee the wholesale prices of mill-feeds are obtainable. ‘The 
average over the eight-year period from these records is as follows: 
Corn, $1.107 per hundred pounds; mill-feeds, $1.306 per hundred ~ 
pounds; hay, 55.7 cents per hundred pounds. 

“Tt appears fair to the industry that it is entitled to the same 
proportionate increase in the price of its product as has occurred 
in the elements which make up the product. From the records of 
the Department for November, 1917, the beginning of the period 
under consideration, the following prices prevailed, obtained from 
the same sources: Corn, $3.089 per hundred pounds; mill-feeds, 
$2.3655 per hundred pounds; hay, 78 cents per hundred pounds. 

“The commission has considered from the evidence and such 
information as was obtainable that the price of labor in November 
represents 50 per cent advance over the average for the eight-year 
period. Using the proportion of feed and labor and prices over 
the eight-year period, and comparing with November prices from 
the same source of information and on the same products, we find 
the following ratio of increase: 
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“The average price of milk per one hundred (100) pounds for 
the month of November, from 1908 to 1915, inclusive, was $1.768. 
Applying the new index ratio of 1.77, the November, 1917, price 
would be, therefore, $3.13. In the same manner, the price for any 
month may be determined by taking the average price over the 
eight-year period for that month and multiplying it by the index 
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figure, 1.77. It will be noted that by the use of this method the 
ratio of the costs of feed and labor between the average of the 
eight-year peried and the November, 1917, period, is used rather 
than the actual prices of the commodities. 

“The average monthly prices of milk per hundred pounds over 
the eight-year pericd were as follows: November, $1.768 ; Decem- 
ber, $1.812; January, $1.781; February, $1.737; March, $1.60; 
April, $1.406; May, $1.15; June, $1.017. Applying this index, 
1.77 November price, to these figures: November, $3.13; Decem- 
ber, $3.20; January, $3.15; February, $3.07; March, $2.83; 
April, $2.49; May, $2.04; June, $1.80.” 

This report was signed only by the city members of the com- 
mission. ‘The agriculturally-minded members and the Chicago 


4307 (908 i909 (9/10 I9ii I9i2_ 1913 {914 1915 1916 /917 1918 1919 i920 


boil. Gain Pe Cut. | 


a a 


20 cfts s r Cwlt. 


49° |e ” 
See a 
a |- - 


ppeeeating when Chicago milk prices have been above and below their ten-year 
average ratio tq feed and labor prices. 
milk producers knew that the prices secured by the ratio method 
as advocated by the commission: were not high enough to cover 
cost of production. The fault was in the method of application. 
Hay and labor between them were made to represent, according 
to the commission, 62 per cent of the total cost of producing milk, 
which is altogether too high a weighting. This bad weighting was 
made worse because of the fact that thoroly up-to-date figures on 
hay and labor were not available, and the figures which were taken 
were far lower than those existing at the time when the report was 
actually published. The converting of silage into terms of hay 
instead of into terms of corn is a matter open to grave question in 
view of the fact that silage production costs are almost identical 
with corn production costs, and the alternative market for silage 
is the corn market and not the hay market. Several other mis- 
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takes were made which might have been avoided if the method had 
been applied by a thoroly impartial body well versed in the tech- 
nique of dairying as well as the weighting of agricultural index 
numbers. ‘The unjust prices secured by the commission should not 
be blamed on the ratio method, but on the way in which it was 
applied. The finest scales are not dependable in the hands of an 
ignorant or a dishonest man. 

We present herewith a historical milk chart indicating profits 
and losses from January, 1908. 

A full description of the derivation of the Pearson formula is 
to be found in Bulletin No. 216 of the Illinois Experiment Station. 


COST OF PRODUCING CROPS 


HERE are two methods of determining the cost of producing 
crops—the cost-accounting method and the ratio method. 
The common method is the cost-accounting system, as employed 
by farm management investigators. For example, it has been 
found that the average farmer in the corn belt puts about twenty 
hours of man labor and fifty hours of horse labor on the average 
acre of corn. This divides up roughly into three hours of man 
labor and twelve hours of horse labor for plowing, three hours of 
man labor and twelve hours of horse labor for disking and har- 
rowing, three-fourths of an hour of man labor and one and one- 
half hours of horse labor for planting, six hours of man labor and 
twelve hours of horse labor for cultivating, six hours of man labor 
and twelve hours of horse labor for husking, two hours of man labor 
and five hours of horse labor for manuring and miscellaneous. In 
addition to the man and horse labor charges are machinery expense, 
seed, manure or fertilizer, insurance and depreciation on the gen- 
eral overhead charges, and the rent of land. With man labor at 
$5 cents an hour, horse labor at 18 cents an hour, land rent at $12 
an acre, and machinery and miscellaneous expenses at $4 an acre, 
the total cost of producing an acre of corn in 1919 was about $32. 
On extra good land, the rent was as high as $18 or $20 an acre, 
and the cost of an acre was increased accordingly. However, on 
extra good land the yield was decidedly above the average. The 
average acre yield in Iowa in 1919 was forty bushels, or the cost 
of producing a bushel of corn was roughly 80 cents on the farm in 
the month of December. ‘The 1919 crop was decidedly above the 
average; with an average crop it would have cost the Iowa farmer 
right around 90 cents a bushel in such a year as 1919. 


~ The ratio method when applied to corn corroborates the farm 
management investigational method. The ratio method is based 
on the supposition that the cost of producing corn varies with the 
cost of man labor, horse labor and machinery. For the sake of 
convenience, it is taken that the cost of horse labor varies with the 
price of corn, oats and hay, and that the price of agricultural 
machinery varies with that part of Dun’s index known as metals. 
Roughly, it is figured that of the cost of producing corn in Iowa, 
35 per cent is represented by land charge, 20 per cent by man 
labor, 15 per cent by corn (used either as seed or fed to horses), 
10 per cent by hay fed to horses, 5 per cent by oats fed to horses, 
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10 per cent by Dun’s metals, and 5 per cent by Dun’s miscella-_ 
neous. Dun’s metals are given a lag of two years, and Dun’s mis- 
cellaneous of one year, owing to the fact that machinery and the 
miscellaneous overhead expenses entering into the cost of corn pro- 
duction become felt rather slowly. 

Applying the ratio methed, we will take as our base the ten- 
year period from 1897 to 1906. During this period Iowa land 
averaged about $50 an acre; harvest labor, without board, $2 a 
day; corn, 29.4 cents a bushel; hay, $5.47 a ton; oats, 23 cents a — 
bushel; Dun’s metals, about $14, and Dun’s miscellaneous, about 
$15. The average acre of Iowa corn during this ten-year period 
was worth on a December 1st farm basis $10. 

Now, in 1919, Iowa land was worth about $192 an acre, or 
384 per cent of the basic ten-year period; man labor, without — 
hoard, at harvest time was around $5.20 a day, or approximately 
260 per cent of this ten-year basic period. In like manner, corn was 
410 per cent; oats, 280 per cent; hay, 330 per cent; Dun’s metals, 
230 per cent, and Dun’s miscellaneous, 230 per cent. If land is al- 
lowed a weighting of 35 per cent; man labor, 20 per cent; corn, 15 
per cent; hay, 10 per cent ; oats, 5 per cent; Dun’s metals, 10 per 
eent, and Dun’s miscellaneous, 5 per cent, we arrive at 329 per 
cent as the cost of producing an acre of corn in 1919, as compared 
with 100 per cent for the basic ten-year period. In the basic ten- 
year period, an acre of corn actually sold for $10. In 1919, in 
order to come as near breaking even as in the basic ten-year period, 
an acre of corn should sell for $32.90. The ratio method gives 
almost identically the same results as the farm management method. 
Both indicate that it cost the average Iowa farmer in 1919 about 
80 cents to produce a bushel of corn on a basis of December Ist 
farm values.* 

The ratio method may be applied to other crops by using a 
somewhat different weighting of the production factors. In the 
case of oats in Iowa, for instance, land may be given a weighting 
of about 35 per cent; man labor, 15 per cent; corn, 10 per cent; 
hay, 10 per cent; oats, 15 per cent; Dun’s metals, 10 per cent, 
and Dun’s miscellaneous, 5 per cent. This would indicate that 
oats in Iowa in 1919 cost about $324 per cent as much as in the 
basic ten years. In the basic ten-year period, the average acre 
of oats in Iowa sold for $8. We may therefore conclude that the 


*The chart printed in connection with the chapter, “Pork Exports, 
the Barometer of Corn Belt Prosperity,” gives forty-four years of profit 
and loss areas per acre of corn in the twelve north central states, the 
method used being the ratio method as described in the above. 
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cost of producing oats in 1919 was 324 per cent of $8, or $25.92. 
With an average yield of thirty-three bushels per acre, the cost 
per bushel was about 78 cents on a December Ist farm basis. 
Manifestly, the weak point in the ratio method of determining 
cost of preducing crops is the character of the basic period. Did 
the crops actually sell during the basic ten-year period for cost of 


_ production? Manifestly, in some years they sold for less, and in 


some years they sold for more. As an average of the entire ten- 
year period, they must have sold for at least cost of production, 
or farmers would gradually have reduced their acreage of the par- 
ticular crop under consideration, or else gone out of business en- 


_tirely. As a matter of fact, in the ten-year period under con- 


sideration, 1897-1906, land values were constantly advancing. It 
would seem, on the whole that this particular ten-year pericd is a 
fair one to use, and that as an average of these ten years crops 
sold for approximately cost of production, no more, no less. 

It is always conceivable that over long periods of time there 
might have occurred changes in supply or demand conditions that 
would make the basic tén-year period altogether false for the pur- 
pose of comparison. For example, in the case of oats, it is con- 
ceivable that tractors, trucks and automobiles might so displace 
horses as to make the city demand for oats decidedly less than 
during the ten-year period extending from 1897 to 1906. The 
oats acreage might therefore be considerably decreased, and oats 


be produced in large quantities only in those sections especially 


adapted to growing oats. It is conceivable, therefore, that the 
ratio method may possibly give the cost of oats production at 
rather too high a figure, a figure impossible of realization, one 
year with another. In the case of standard crops, however, there 
is remarkably little change in either supply conditions or demand 
conditions. Methods of producing corn are pretty well standard- 
ized. The market for corn is almost equally stable. It is be- 
lieved that the ratio method of determining cost of corn production 
will be approximately accurate for the next fifty years. 


CONSUMERS’ RATIOS 


URING the past fifty years, a number of people have set 
themselves to work to measure the shifting economic tides 
with index numbers. The more complete of these index numbers 
really undertake to measure the changing value of the dollar. In 
July of 1914, for instance, Dun’s index number was $119.71, which 
meant that it required $119.71 to buy a certain given amount of 
wheat, corn, oats, pork, beef, butter, eggs, wool, hides, pig-iron, 
lumber, petroleum, ete. On September 1, 1919, it required $238.34 
to buy these same goods. ‘The dollar of July of 1914 had become 
worth about 50 cents in September of 1919, in its ability to buy 
wholesale products. The consumer, in his buying, has certain 
choices. The man who thinks pork is too high in price can shift 
to beef or mutton; or he can leave meat altogether out of his ration 
and secure the needed nutrients in dairy or poultry products. 

The producers’ ratios, as described in preceding chapters, have 
to do fundamentally with supply conditions. They deal with the 
relation between a raw product and a more finished product. They 
are concerned, but not immediately, with demand conditions. The 
attempt in this chapter is to develop a ratio which gives more par- 
ticular weight to demand conditions. ‘Therefore, ratios are devel- 
oped between a standard index number on the one hand and a given 
commodity on the other. However, because index numbers in- 
clude some of the items of expense entering into the production 
of any commodity, such a ratio also represents to a considerable 
extent a producers’ ratio. 


To understand the matter more definitely, we shall look into the 
ratio actually prevailing between Dun’s index number and Chicago 
hog prices. As an average of the ten-year period, 1907-1916, 
Dun’s index number in January has averaged $120.16, whereas 
hogs during the same period have averaged $6.99 per hundred- 
weight. In other words, live hogs have sold per hundredweight 
for about one-seventeenth of the value of Dun’s index number. 
On this basis, in January of 1907, the index price of hogs was 
$6.24, whereas the actual price was $6.60, or 36 cents higher. In 
January of 1908, the index price of hogs was $6.59, whereas the 
- actual price was $4.45, or $2.14 lower. And so it goes. For the 
period of a year or two, hogs will sell proportionately higher than 
other commodities, and then for a like length of time they will sell 
lower. This is graphically illustrated in the accompanying chart. | 


ConsuMERsS’ Ratios 53 


This chart, it will be noted, is very similar in appearance to the 
corn-hog ratio chart. The chief point of difference is in 1917 
and 1918, during which time hogs sold relatively higher than an 
average of other commodities, as indicated by Dun’s index number, 
whereas they were relatively lower than corn. War conditions, 
creating an unprecedented demand for breadstuffs, raised grain 
prices out of all proportion to other commodities. On studying 
this chart closely, it will be noticed that there is a tendency, gener- 
ally speaking, for hogs to sell relatively cheap to other commodi- 


1907 {908 1909 (910 191) 1912 1913 1914 1915 1916 1917 IDG 1919 


#09 Prosi Per [Cwf, : 
62 
see 
422 
3e 
2 
2 |Loss Pey Cwit 
oe 
ae 


Illustrating the departure of Chicago hog prices from the ten-year ratio between 
hog prices and Dun’s index number. 


ties a few months in advance of the time that they sell relatively 
cheap to corn, and vice versa. In other words, the variations 
shown on the chart as given in this chapter are often two or three 
months ahead of the chart as given in the chapter on corn-hog 
ratios. 

A historical study of the ratio between index numbers and Chi- 
cago steer prices indicates that steer prices swing first above and 
and then below their index number value in periods of from five to 
nine years each way, with an average of around seven years. 
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The 1907-1916 ratio between Dun’s index number and whole- 
sale prices of certain farm products is given in the following table: 
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of finding the index price of hogs is to multiply $245 by .0568, which 
gives $13.92. 


It is not claimed that the ratio between Dun’s index number and 
hogs, for instance, is as constant as the ratio between hogs and 
corn. In the decade of the ’60’s, hogs sold for one-third lower in 
relation to Dun’s index number than in the decade ending in 1916. 
‘There has been a constant tendency for farm products to sell con- 
stantly higher in relation to Dun’s index number. And this tend- 
ency doubtless will continue until population becomes stationary, 
altho there may be several years at a time when the tendency is ap- 
parently halted because of improvements in agricultural efficiency. 
In the main, the possibility of improvements in industrial efficiency 
is so much greater than in agriculture that we may expect that 
agricultural prices will stand in constantly higher ratio to other 
prices, until finally the increase in population is checked. 

Working out ratios between Duns index number and retail 
prices as reported by the Bureau of Labor Statistics, we find that 
as an average of the 1907-1916 period, .183 of Dun’s index number 
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represented the price of sirloin steak in cents per pound. For 
other commodities sold at retail the ratio factors were: 


TABLE 1. 
Round steak, per pound .................... WF 159 
MET YORRL- CIOL TMOMDG: Svein ic aic-0'<.0.cinja.s sisie-o ems 20 84 148 
PO COONS, NEF DOUNG .o6cccc cs view see yelse ewe’ .157 
PAR COTA IGT DO eos bares annisicia'.e:s Geiss Slee aisles .206 
UTA iS A VOEIIIE ES 270 ay asclal'ciwe sieiesaly eve «iniere 0.0 G1 005-6 .199 
PBL OT OUP sissies ic soioe ec besle ties tiecyc esse os 122 
PRETO MOMS oe aos 6 he shaalelace ease a alesse Gave 165 
RRC U INT MEOMOL 8. pied ave 36 88a ace Gieke W'S os ele eae -267 
RRO Oe STI c suicis live o cleo cielo s sists WS oa eee .294 
TEI PIE NEG a), Sia, Sh sissies wie wu de scereiejstalee ale ss O71 
Mlour,. per bag of 24.5 pounds ................ -722 
POEM ICAL, POT WOU aisle aisiccast es cee slaese sss .023 
MOPEIRL OI TIOIY! DOCK sop ciatarachin ale: o 6: 02-Se'elaiealce.s -243 
DERPRTATIOR: OUI soit y, osteo a cals ce cigie cals bow e305 eles 051 


It is interesting to note that in September of 1919, when there 
was a universal outcry against retail prices, an outcry vigorously 
encouraged by notoricty-seeking politicians, that retail prices were 
about as might have been expected from Dun’s index number. 
Dun’s index number was $238.34 on September 1, 1919, and the 
first column of Table 2 gives the retail price which we might expect 
by applying the standard ratios. The second column gives actual 
prices on September 15th, as reported by the, Bureau of Labor 
Statistics : 


TABLE 2. 
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The factors as worked out in Table 1 are ratios between yearly 
average retail prices and yearly average Dun’s index numbers. 
Even retail prices, however, have some seasonal swing. For in- 
stance, meats tend to be cheaper in the winter than in the summer, 
whereas butter and eggs tend to be cheaper in the summer than in 
th winter. Because of the seasonal swing, the first column of 
Table 2 is not absolutely accurate. For instance, the retail price 
of sirloin steak in September is usually about 2 per cent higher 


56 AGRICULTURAL PRICES 


than the yearly average, and, corrected for the month of Septem- 
ber, the price should have been 44.5 cents, instead of 43.6 cents. 
On the same basis, the seasonally corrected price for butter for 
September, 1919, was 68.6 cents, instead of 70.1 cents. _ 

In the main, however, Table 2 is fairly accurate as it stands. 
It will be noted that with the exception of hog products, wheat and 
potatoes, retail prices in September of 1919 tended to be lower 
than their normal ratio to Dun’s index number. 

Possibly a consumers’ attack on the price of pork products, 
wheat and potatoes was warranted in September of 1919. It must 
be remembered, however, that there was supposedly a world need 
for hog products and wheat at that time, and that potatoes were 
unduly high on account of a short crop. 

Consumers should be educated in the use of index numbers and 
to an understanding of normal ratios between index numbers and 
the various commodities which they buy. In times of violent price 
fluctuations they should know just what is the index price of the 
commodities whose prices are acting in a questionable way. At the 
same time they should realize that the index price is not necessarily 
the just price. However, the index price gives a basis upon which 
the consumer may work. He may then inquire why it is that the 
actual price departs from the index price. In May of 1918, for 
instance, the index price of corn in Chicago was $1.25, whereas 
the actual price was $1.60. The actual price was above the index 
price partly because of a poor quality corn crop in 1917, but par- 
ticularly because of an unprecedented demand for breadstuffs. 
Nevertheless, everything considered, the consumer may have had 
some basis for resentment against the high price of corn and corn 
products, whereas if he had studied the milk and butter situation, 
he would have seen that the dairy products were being sold at a 
real bargain. Strange to say, consumers kicked vigorously against 
milk prices, but had nothing to say about corn prices. Consumers 
are always concerned with superficial appearances, never with fun- 
damental causes. And this characteristic of city consumers, com- 
bined with an unscrupulous, ignorant city press, is a grave menace 
to our civilization. 


TECHNIQUE OF THE RATIO METHOD 


HE fundamental idea of the ratio method is that the price of 
every product is determined in the long run by the price of 
some other product or products. The price of hogs is determined 
in the long run by the price of corn. The price of corn is deter- 
mined in the long run by the price of land, labor, farm machinery 
and horse feed.* 

In its simplest form, the ratio method deals with only two prod- 
ucts, as for example, with hogs and corn. As an average of the 
ten Januarys extending from 1907 to 1916, No. 2 corn on the Chi- 
cago market sold for 59.9 cents a bushel, and heavy hogs on the 
same market sold for $7 per hundredweight. In other words, as 
an average of this ten-year period, it has required the value of 
11.7 bushels of corn to equal in value one hundred pounds of heavy 
hog flesh. In the specific month of January, 1907, corn was 41.6 
cents per bushel. The corn price of hogs was 11.7 times 41.6 
cents, or $4.87. The actual price of hogs in January, 1907, was 
$6.60. Actual hogs sold for $1.73 above the customary corn-hog 
ratio. In January of 1908, with corn at 58.5 cents a bushel, the 
corn price of hogs would be 11.7 times 58.5, or $6.84. The actual 
price was $4.45, or $2.39 below the ratio price. The ratio for 
February is different from the ratio for January, but once a set 
of ratios is secured for each of the twelve months of the year, it 
is easily possible to work out charts showing month by month the 
periods of time when hogs were selling relatively higher than their 
customary ratio to corn, and when they were selling relatively 
lower. 

It is absolutely necessary to work ratios month by month, or 
week by week, in the case of all products which have a seasonal 
swing. Nearly all agricultural products are cheap in the fall of 
the year. Some products begin weakening sooner than others ; for 
instance, oats and wheat weaken sooner than corn or hogs. 

A genuinely scientific method of applying the ratio method to 
hog prices would also take into consideration that hogs are to some 
extent made out of tankage, pasture and labor, as well as corn. Of 
course, these things vary in value in a rough way, in just about 
the same way as corn prices, and for practical purposes, the ratio 
between hogs and corn is probably exact enough. 


*It may be argued that the price of hogs determines the price of corn, 
and that the price of corn determines the price of land. This to a large 
extent may be true, and yet not interfere with the usefulness of the ratio 
method for purposes of price judging. 
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As an example of a more complex application of the ratio 
method, assume that after thoro investigation by the farm manage- 
ment people, it is found that on typical farms 70 per cent of the 
cost of producing hogs is represented by corn, 5 per cent by tank- 
age, 3 per cent by oats, 3 per cent by pasture, 2 per cent by mid- 
dlings, 6 per cent by man labor, and 11 per cent by miscellaneous 
items, such as risk, interest, ete., all of which vary in about the 
same ratio as the other items already enumerated. Spreading the 
11 per cent of miscellaneous items over the other items, we find that 
of the cost of producing hogs, 78 per cent is represented by corn, 
3 per cent by oats, 6 per cent by tankage, 4 per cent by pasture, 
2 per cent by middlings, and 7 per cent by man labor. Now, as 
an average of the ten-year period, 1907 to 1916, the value in the 
month of January, at Chicago, was 59.9 cents for corn and 43.4 
cents for oats. The value of middlings on a Milwaukee basis was 
$22.77 per ton. The value of tankage (this is a rough estimate) 
was $46 per ton; the value of pasture land, $66 per acre. and the 
value of an hour of man labor 14.6 cents. Hogs averaged $7 per 
hundredweight. 

According to the ratio theory, this ten-year average price of 
$7 per hundredweight for hogs must represent approximately cost 
of production. Seventy-eight per cent of $7 gives $5.46 as the 
share of corn in the production cost, and in like manner 21 cents 
is the value of the oats, 42 cents the value of the tankage, 28 cents 
the value of the pasture, 14 cents the value of the middlings, and 
49 cents the value of the man labor. With corn at $9.9 cents a 
bushel, as it was during this ten-year period, and other feeds at 
prices as mentioned in the foregoing, it is obvious that it required, 
to equal one hundred pounds of hog weight, the value of 9.1 bushels 
ef corn, one-half bushel of oats, one-two hundred and fiftieth of 
the value of an acre of ordinary rough pasture land, twelve pounds 
of middlings, eighteen pounds of tankage, and 3.4 hours of man 
labor. In the specific month of January, 1907, corn was worth 
41.6 cents; oats, 35.4 cents; middlings, $18.87; ordinary rough 
pasture land, $51 per acre; tankage, $40 a ton, and man labor, 13 
cents an hour. Nine bushels of corn at 41.6 cents gives $3.78; half 
a bushel of oats at 35.4 cents gives 18 cents; twelve pounds of mid- 
dlings at $18.37 per ton gives 10 cents; one-two hundred and fifti- 
eth of the value of an acre of ordinary pasture land, at $51 per 
acre, gives 20 cents; eighteen pounds of tankage at $40 per ton 
gives 36 cents, and 3.4 hours of man labor at 13 cents gives 44 
cents. Adding, we get $5.06 as the cost of producing hogs in 
January, 1907. In January, 1908, with corn at 58.5 cents per 
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bushel, oats at 49.9 cents, middlings at $22.62 per ton, tankage at 
$40 per ton, pasture at $51 per acre, and man labor at 13 cents 
an hour, we find, by applying the same formula, that the cost of 
producing one hundred pounds of hogs was $6.69. The straight | 
corn ratio method gave $4.87 for January of 1907, and $6.84 for 
January of 1908, departing from the more complex ratio on the 
minus side by 19 cents in 1907 and on the plus side by 15 cents in 
1908. The results are so nearly alike that in the case of hogs 
we think that it is ordinarily satisfactory to depend on corn ratios 
alone, altho in the case of such products as milk and butter it is 
well to include feeds other than corn and to use a method similar 
to that just outlined. 

In order to allow the general public to judge of the merits of 
wage increases, strikes and price advances, it would be well if the 
ratio method might be applied to manufacturing and mining indus- 
tries; for instance, in the case of coal, it might be shown (these 
figures are purely illustrative and possibly are wide of the facts) 
that 40 per cent of the cost of producing coal is labor, 20 per cent 
machinery charge, and 40 per cent risk, interest on investment and 
similar factors, which vary in just about the same ratio as the 
other two factors already mentioned. Distributing this 40 per 
cent miscellaneous charge, we get 67 per cent of the cost of produc- 
ing coal represented by labor and 33 per cent by machinery charge. 
Now, assume that in 1920 the labor charge has advanced over the 
ten-year base by 90 per cent, and the machinery charge by 110 per 
cent. Multiplying 67 by 190 and 33 by 210 and adding, we find 
that on this basis coal in 1920 should be about 94 per cent above 
the ten-year base. If the ten-year base is $3.50 per ton, the 
proper price for coal in 1920 should evidently be somewhere around 
$6.80 per ton. 

Of course, it is obvious that anyone applying the ratio method 
must be thoroly familiar with the industry under consideration. 
There should be, however, competent experts in whom the public 
has confidence, to express for the benefit of the public, in ratio 
form, the cost-of-production price of all staple 2k Gesaiags and pos- 
sibly labor as well. 

Our grade schools and our high schools should train their stu- 
dents to have an appreciation of the ratio method of determining 
prices. An appreciation of this sort developed in the minds of the 
bulk of our people would do much to stabilize the price system, pre- 
venting undue excesses, and yet allowing prices which cover in a 
fair way cost of production. 


LIMITATIONS OF THE RATIO METHOD 


HE ratio method, while astonishingly accurate as a method for 

ascertaining production costs, is not infallible. In the case 
of hogs and corn, for example, the ratio has remained constant, 
decade by decade, for sixty years. It is always conceivable, how- 
ever, that a change in production methods will come which will 
enable farmers to produce hogs for less than the 11.5-bushel ratio. 
It is also conceivable that as population increases, there will be a 
smaller premium put on meat and a greater premium put on grain, 
with the result that the standard ratio will fall below eleven bushels. 
But in any event the change will be slow, and in all probability 
the ratio of the fifty years from 1925 to 1975 will not fall below 
11 bushels. 

In the case of such products as butter, where improvements in 
method count for more than in’ the case of hogs, there is more like- 
lihood of the standard ratio changing as time goes on. In the case 
of such standard crops as corn and wheat, there is small probabil- 
ity of great change in the standard ratios. Any undue and pro- 
longed profit will be promptly absorbed by land values and labor 


wages. 


About the only technological improvement which would throw 
the standard ratios altogether out of line would be the discovery of 
how to make food out of air and water by manufacturing processes. 

The ratio method, when used in price fixing, rather than in 
price judging, is open to several objections. Under a laissez faire 
system it may be necessary for months at a time to cater to the 
consumers by selling food at below the ratio or cost-of-production 
price. And again it is possible for months at a time to gouge the 
consumer by selling food above the ratio or cost-of-production 
price It is only as farmers, consumers and business men become 
educated to the desirability of prices more nearly approximating 
cost of production that the ratio system can be used extensively 
in actual price fixing. When it is so used, there will be less like- 
lihood of over-production on the one hand and under-production 
on the other hand. 

Wherever the ratio system comes to be used in actual price 
fixing, it will be open to the criticism that prices will start pyra- 
miding. For example, in the case of hogs and corn, a guaranteed 
ratio may increase the price of corn, and this in turn the price of 
hogs, and so on in a never-ending climb. The reverse is also imag- 
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inable. In the case of fixing crop prices by ratio, it is imaginable 
that land values would constantly increase, and this would increase 
the price of crops, which again will be reflected back into land, and 
so on in a never-ending cycle. Economists like to dwell on situa- 
tions of this kind. They are to a large extent purely imaginary. 
To stop a vicious rise under the ratio system, a rise which would 
bring about an over-production, all that would be necessary would 
be to very slightly lower the standard ratio. In the case of hogs, 
for example, it might be necessary to lower the ratio from 11.5 
bushels to 11.2 bushels. 

However, in all that is said concerning the ratio method of 
judging prices, there is no intention to prescribe any definite meth- 
od of using the system. The chief function of ratios will doubt- 
less continue to be educational. It is hoped that a knowledge of 
standard ratios by large numbers of people will suffice to stabilize 
prices at more nearly cost of production and to stabilize produc- 
tion at a point more nearly identical with normal demand. 


RETAIL AND WHOLESALE PRICES 


HERE has been much outcry in recent years against the 
retailer. Unquestionably, the retailer is working under a 
cumbersome distributive system which burdens the consumer with 
prices fully 20 per cent too high. It is commonly recognized that 
this extra 20 per cent does not represent retailers’ profits, but that 
it is used simply to perpetuate a system which will cater most 
effectively to the whims of indolent housewives. The cure for the 
system is for consumers to organize themselves into co-operative 
buying associations. When consumers are willing to band them- 
selves together in such associations, to anticipate their needs of 
staple products by ordering ahead, it will be possible to furnish 
such products at very little above wholesale prices. In fact, it is 
conceivable that under such a regime co-operative consumers might 
buy of co-operative producers. All this, however, involves infi- 
nitely more foresight than the average citizen or his wife cares to 
exercise. Also it involves putting a vast number of small grocery- 
men out of business. In the long run, this will be a good thing for 
every one, but the immediate effect will be a great outery against 
interfering with legitimate business, and the issue will be obscured 
by the customary smoke screen used by scared business men. 


As long as we cling to our present retail system, it is worth 
while to know the standard differential between retail prices on 
the one hand and wholesale prices and farmers’ prices.on the other . 
hand. For instance, in 1913, ham quite customarily retailed at 
around 26 or 27 cents a pound, whereas the wholesale price at the 
same time was around 16 or 17 cents a pound, and farmers were 
selling their hogs at around 8 cents a pound. It was a fairly 
normal state of affairs, previous to the war, for ham to sell retail 
at 10 cents a pound above the wholesale price, or 18 cents or 19 
cents a pound above the price of hogs. Just what the normal 
differential will be, now that the war is over, can not be foretold 
with accuracy. As long as we are on a price level twice as high 
as in 1914, it is obvious that the differential between retail and 
wholesale prices will be just about twice as great. The retailer 
may. not pay quite twice as much to his labor, and he may not pay 
quite twice as much rent, but he will have to have twice as much 
operating capital, and his bad debts will probably be twice as 
great. At this writing, early in 1920, it seems obvious that the 
retailers should be allowed to have a differential fully 80 per cent 
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larger than before the war, if they are to fare as well as most other 
classes. As a matter of fact, the retailers now seem to be sell- 
ing ham at a differential of about 18 cents a pound over the whole- 
sale price and about 36 cents a pound over the price of hogs. In 
the case of ham, the retailers began demanding an increased mar- 
gin in May of 1917, the month after the war broke out. They kept 
inereasing the margin as opportunity presented itself, but not till 
the summer of 1919 were the retailers able to widen out the dif- 
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Tivetrating how the differential between farmers’ price and wholesale and retail 
price widens in-proportion to the higher price level. 


ferential between retail and wholesale prices sufficiently to cover 
the cost of doing business on a price level twice as high as in 1914. 

The facts concerning the retail price of ham, wholesale price 
of ham, and price of hogs, are presented in the accompanying 
chart. Other retail prices are given in the appendix, and it is 
possible from the figures there presented to work out normal dif- 
ferentials for such products as wheat and wheat flour, corn and 
corn meal, sirloin steak and cattle, etc. 


PORK EXPORTS THE BAROMETER OF 
CORN BELT PROSPERITY 


OR years we have exported from the United States more corn 
in the form of pork than in the form of shelled corn or corn 
meal. In recent years we have been exporting an average of about - 
40,000,000 bushels of corn in the form of corn and corn meal, 
whereas we have been exporting the equivalent of about 130,000,- 
000 bushels of corn in the form of pork products. And for the 
year 1919 we exported the equivalent of about 350,000,000 bushels 
of corn in the form of pork. 

There is an extraordinary sympathy between the corn and hog 
industries. ‘True it is that we feed almost as much corn to our 
horses as we do to our hogs, but the corn which we feed to horses 
is for the purpose of keeping the farm plant running.The corn fed 
to horses does not bring in direct cash returns in the same way as 
the corn fed to hogs. Nearly one-third of all our corn is fed to 
hogs, and from the standpoint of market strategy, this third which 
is fed to hogs counts more than the other two-thirds. The demand 
for the other two-thirds by horses and cattle and by the grist mills 
of the towns and cities is practically stationary from one year to 
the next. It is the corn which is fed to hogs that varies so greatly 
from one year to the next. 


For the first ten months of 1919, the value of the pork products 
exported from the United States was $778,000,000, or about one- 
eighth of the value of all the exports from the United States for 
this period. The only other product of practically equal magni- 
tude with pork products was cotton, with a total value of $775,- 
000,000 for the first ten months of 1919. Wheat and wheat 
flour, which most people think rank decidedly above the value of 
pork products, totaled during this period $556,000,000. Corn 
and corn meal exports during this period were worth an insignifi- 
cant $15,000,000. Of course we are now exporting more pork 
products than ever before in history, but even before the war the 
corn belt expressed itself in international trade pre-eminently thru 
its exports of pork products. The ham, bacon and lard of the 
corn belt are comparable with the wheat of the northwest and the 
cotton of the south. 

Before the war, we exported every year the equivalent of about 
five or six million hogs. Last year we exported the equivalent of 
thirteen or fourteen million hogs, nearly one-fifth of our total pro- 
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duction. Exports dropped off during September, October and No- 
vember, but this is a customary seasonal occurrence, and there is 
now the prospect of a resumption of a tremendous exportation of 
hog products during the winter and early summer. 

The two charts printed herewith indicate the very close con- 
nection between pork exports and profits in corn raising. The 
chart giving the profits and losses on the average acre of corn for 
the past forty-five years is re-published from Wallaces’ Farmer of 
May 17, 1918, the profits for the years 1918 and 1919 having been 
added since. It will be noted that the other chart gives the exports 
of hog products in pounds from the United States year by year. 
The exports are in fiscal years, ending on June 30th. It will be 
noted that in a broad, general way, there is a considerable relation- 
ship between the two charts. When pork exports have been less 
than normal for a year or two, there is a decided tendency for corn 
to become unprofitable, and vice versa. Note how the big hog 
exports, starting in 1877 and continuing thru 1881, were accom- 
panied by a period of unusual corn profits. Note how the falling 
off in hog exports, starting with 1882 and continuing until 1890, 
was also accompanied by unprofitable corn crops. Then there was 
a temporary turn for the better in both corn and hog exports in 
1890 and 1891, and a sag in both until 1897, when hog exports 
picked up and continued to pick up to a very marked degree for 
several years, the change in hog exports being slowly reflected in 
corn profits. Generally speaking, pork exports seem to lead the 
way, and corn tags along behind. During the war years, how- 
ever, corn seemed to move just about as fast as hog exports. The 
first year of really heavy hog exports was the year ending June 
80, 1916, and the first corn crop to sell unusully high was that 
harvested in the fall of 1916. The corn crops of 1916, 1917, 1918 
and 1919 have all been extraordinarily profitable, and the pork 
exports during these same years have been unusually heavy. Un- 
questionably, there is a very close relationship between hog exports 
and the general level of corn prices. We do not mean to say that 
there is a month-by-month relationship, or even a year-by-year 
relationship. We do mean to say, however, that it is impossible 
for the United States to export an unusual volume of hog products 
without sooner or later raising corn prices. It may take a year 
or two for the effect to be felt by corn, but sooner or later the in- 
fluence seems to be inevitable. 

Heavy hog exports make for higher corn prices, and higher 
corn prices make for higher values in corn belt farm land. With- 
out much question, the fundamental cause of corn land rising so 
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much more rapidly than land in other sections is the unusual vol- 
ume of pork products starting with the year 1916. It would have 
been impossible for the corn market to have reached or sustained 
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In view of the evidence presented, we make bold to say that hog 
exports furnish a most delicate barometer of corn belt prosperity. 


t 
« 
. 
' 


PO! 
6 
an 
of 


a 
» 
47 


prosperity begin 


with 1920. 


_ 6: 
2 


Porx Exports anp Corn Bett Prosperity 67 


The huge volume of pork exports during the past three years is the 
explanation of corn belt land rising faster than in other sections. 
Towa raises twice as many hogs as any other state, and this doubt- 
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iess is the reason why land in Iowa has risen faster than in any 
other state. 


What of the future? Is there any chance that pork exports will 


Corn profits and losses in the twelve north-central states, as determined by the ratio method described in the 
chapter on ‘‘Cost of Producing Crops.”’ 


maintain their present volume? We may as well face the issue — 
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squarely and come to the conclusion that in all probability pork 
exports, within three or four years, will decline to about one-third 
their present volume. For four or five years previous to the war, 


the tendency of pork exports was somewhat downward. It is re- 


ported that at that time Great Britain was buying less and less of 
her hog products from the United States, and that she was thinking 
of buying more and more of her coarser quality of hog products 
from China. At the present time there is considerable Chinese 
bacon on the English market. It is also worth while to note in this 
connection that the English consumption of meat is now 1,200,000 
tons, which is 600,000 tons less than her pre-war consumption of 
meat. If England has cut down on her meat consumption one+ 
third, the probabilities are that the continent of Europe has cut 
down on its meat consumption one-half. Probably never again 


will the world eat as much meat per capita as it did before the war. 


Whether we like it or not, we may as well face the probability that 
our pork exports are on the decline, and will not stop declining un- 
til they are down to about one-third of the 1919 volume. 

And we may expect that this decline in pork exports will have 
some influence on corn prices, and therefore on corn land prices. 
The future situation is of course considerably different than that 
which has existed at any time during the past forty-five years. 
The volume of money in circulation may be such that there will be 
no actual decline in corn prices or in corn land prices. Just the 
same, we may expect that the unusually favorable position which 
has been enjoyed by the corn belt during the past three years will 
disappear with the decline in pork exports. 

Previous to the war, Great Britain and Germany absorbed 
more of our pork exports than any other nations. Great Britain 
took 73 per cent of our pork exports, 86 per cent of our exports 
of hams and shoulders, and 36 per cent of our lard exports. Ger- 
many took 30 per cent of our lard exports and practically nothing 
in the way of bacon, hams or shoulders. Cuba, Holland and Bel- 
gium were the other large importers of American hog products, 
but these three nations together required only about one-tenth as 
much as Great Britain. If Great Britain cuts down her consump- 
tion of meat to two-thirds what it was before the war, she will be 
much more nearly self-supporting from a meat standpoint than 
she is now, and probably will not import from the United States 
more than one-half as much meat as she did before the war. Great 
Britain owes considerable money to the United States, and, more- 
over, in the future she will not get from the United States in such 
large measure ocean freight charges on the British merchant ma- 
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rine. In the old days, Great Britain had a considerable credit 
balance coming to her every year from the United States, and she 
took a large part of this in the form of pork products. Now that 
the situation is reversed, it is difficult to see how Great Britain can 
import as much in the way of hog products from the United States 
as she did before the war. ‘True it is that for the year 1919 she 
has imported about three times as much from the United States 
as before the war, but once the present emergency is past, it seems 
obvious that Great Britain will cut her pork imports down to the 
minimum. 

In the case of Germany, the situation is even worse. Germany, 
which normally took 150,000,000 pounds of lard from us every 
year before the war, must now pay the allied nations an indemnity 
every year of at least $600,000,000. In order to pay this huge 
sum, Germany must cut her imports down to the absolute minimum, 
and become extraordinarily efficient in exporting. For the next 
two or three years, Germany may perhaps import more lard from 
us than she did before the war, but, as rapidly as possible, Ger- 
many will re-establish her swine industry and reduce the imports of 
American lard. 

We may be painting the situation too black, but we can not see 
how our pork exports, by the year 1925, can total to more than 
800,000,000 or possibly 900,000,000 pounds, which is less than 
one-third the 1919 volume of exports. Of course, another war 
may break out in the meantime, or some other extraordinary thing 
may happen, but in the ordinary course of events, it would seem 
that our pork exports must inevitably decrease until they are con- 
siderably less than the pre-war normal. And it would seem that 
this decrease in pork exports will have a very considerable bearing 
on corn prices, which will in turn have a bearing on corn land 
prices. Again, we wish to say, however, that we do not neces- 
sarily believe that corn land in 1925 or 1930 will be selling cheaper 
than it is today. Prices of all kinds doubtless will continue to be 
high in 1925 and 1930, for the simple reason that inflated currency 
the world over will still continue. The point we are trying to make 
is that once hog exports decline to the pre-war normal, or less, 
corn belt farming will cease to enjoy the unusual advantage which 
it had during the war. It may for a time be relatively less profit- 
able than farming in certain other sections of the United States. 

There are many curious paradoxes in the hog export trade in 
the United States. While a heavy export of hog products sooner 
or later means high corn prices, high hog prices and corn belt pros- 
perity generally, yet as a usual proposition, heavy hog exports do 
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not start except in times of unusually low hog prices. The heavy 


exports of 1877-1881 did not start till hogs had declined below $5 a 
hundred, and reached their height while hogs were $3 to $4 a hun- 
dred. In 1882, when hog prices climbed to over $8 per hundred 
on the Chicago market, hog exports promptly fell off, and did not 
climb again until hog prices again went below $4 a hundred, im 
1890. In early 1893, when hog prices on the Chicago market 
climbed up to nearly $8 a hundred again, hog exports dropped off 
very suddenly. They did not pick up at once in 1896, when hog 
prices went under $4 again, but did pick up very rapidly in 1897 
and 1898, during both of which years hog prices on the Chicago 
market were under $4 a hundred most of the time. In 1902, there 
were heavy exports, in spite of the fact that hog prices were rela- 
tively high, but by 1908 the British apparently had had enough of 
buying high-priced pork on the American market, and they cur- 
tailed their importations very decidedly. Again, in 1910, the ex- 
ceedingly high prices stopped the export demand. During the 
past three years there have been unprecedented exports in spite 
of unusually high prices. But as a matter of fact, hog prices in 
the United States have been cheaper during the past three years 
than any place else in the world. We have been selling hogs at 
a great bargain, or Great Britain would not have bought such tre- 
mendous quantities from us. ? 


A thoro study of the exports of the United States month by 


menth from January, 1903, thru the year 1914, indicates that 


there is a continual tendency for hog exports to be large when hog 


prices are low, and vice versa. The correlation coefficient between 
hog prices and hog exports is minus .52. There seems to be a 
closer correlation between hog exports and hog prices than between 
receipts of hogs at central markets and hog prices. The tendency 
has been for hog exports to be 40 per cent above normal when hog 
prices are 15 per cent below normal; for hog exports to be 20 per 
cent above normal when hog prices are 8 per cent below normal, 
etc. In November of 1919, when hog exports were about 40 per 
cent above normal, it would have appeared, therefore, that hog 
prices were about 15 per cent below normal. This is a long-swing 
tendency, and of course there are occasional exceptions. This part 
of the problem may be summed up to the effect that big exports 
start in times of low hog prices, and that these exports after a time 
stimulate both corn and hog prices, with the result that after a time 
both corn and hogs become so high in price that exports dry up, 
and then corn and hog prices weaken, and the whole thing starts 
over again. There was a continuous series of these cycles previ- 
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ous to the war, and it is to be expected, now that the war is over, 
that the phenomena will repeat themselves, altho with some added 
variations. 

One thing we must remember is that very possibly the export 
trade of the United States will not count so big in the future as it 
has in the past. The United States has loaned something like 
$10,000,000,000 to foreign countries, and every year she will have 
hundreds of millions of dollars in interest coming her way, instead 
of owing hundreds of millions of dollars to countries across the 
water, as was the case before the war. And as long as the United 
States has so much money coming to her in interest charges, we 
must expect that eventually the United States must import more 
goods than she exports. This does not necessarily mean the de- 
struction of the hog industry in the corn belt, but it may mean that 
it will have to shift onto a somewhat different basis. It may be 
that in the future we must plan on growing enough hogs only to 
satisfy the needs of the United States, carefully avoiding a glut 
which will make it essential to export any large quantity. Or it 
may be that the American farmer is so exceedingly efficient in the 
‘business of producing hogs that the United States will always ex- 
port large quantities of pork products, even tho the balance of 
trade otherwise is against the United States. If we approach the 
problem from the standpoint of going after a large trade in hog 
products with foreign countries, we must put ourselves in pasition 
to produce with the utmost economy possible. “Price” talks in 
the export business, and we shall export large: quantities of hog 
products whenever we are selling hogs decidedly cheaper than the 
rest of the world. ; 

Just what kind of a whistle do we want, and what price are we. 
willing to pay for it? Here is a problem which we commend to the 
earnest study of the research department which the Nationa] Farm 
Bureau Federation may some day possess. 


RN BELT LAND VALUES IN RELATION 
~ TO COST OF PRODUCING CORN 


ENT or interest on the money invested in land is a legitimate 
R item in cost of production—so far as the individual farmer 
is concerned. But society is likely to reach a time when it will 
assert the right to object to paying a price for corn which will 
permit of paying a very high rent, which in turn is used to support 
very high land values. : 

Society may say, in effect: Your high land values are just as — 
vicious as watered railway stock, and you have no more right to 
expect a five per cent return on the inflated value than the rail- 
roads have to expect such a return on their watered stock. 


Society may be expected to pay a price for corn which is estab- 
lished by competition between farmers in this country and in the 
Argentine, and by the need of Europe for our pork products. 
This price doubtless will bear much the same relation to the general 
price level as before the war. It may be high enough to permit of 
corn belt land values as they existed in 1920, or even higher values. 
Or it may be low enough to compel a reduction in corn belt values 
and farm-hand wages. 

In the case of a severe drop in corn prices, it is conceivable but 
not probable that corn belt farmers will organize sufficiently to 
compel the return to a price high enough to maintain 1920 land 
values and farm-hand wages. 

It is believed that under conditions of free competition it will 
be necessary for corn to sell for about 85 cents a bushel, on a basis 
of December Ist farm valuations in the corn belt in the ordinary 
crop vear, in order to maintain land values as they existed in 1920. ; 
This means that prices might go as low as 70 cents a bushel in 
years of big crops, or as high as $1 in years of small crops. It is 
also assumed that labor at harvest, without board, will settle down 
to about $4.25 a day, which was the 1918 level. If labor at har- 
vest, without board, continues at $5 a day, which was the 1919 
level, it will be necessary for corn to sell for about 88 cents a 
bushel, on a December Ist farm basis, in order to maintain the 1920 
level of land values and farm-hand wages. | 

It is recognized that this prediction may be wide of the mark 
in case farmers are able to organize themselves for selfish purposes 
as effectively as capital and union labor. For forty years pre- 
ceding the war, the farmer paid his regular monthly labor a sweat- 
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ed wage, and, in effect, sold his own labor just as cheaply. During 
the war, the farmer had a taste of a higher standard of living, and, 
having had this taste, he will be loath to let farm product prices 
slip back to a point where he will be reduced to his former state or 
even lower. 

It is suggested as the only effective way out of the difficulty 
that farmers organize into powerful bargaining organizations, 
which, on occasion, can practice sabotage as skillfully as capital 
or union labor. But, in addition, and above all, it is absolutely 
necessary to become extraordinarily efficient. We must continue 
to apply our best brains to production problems, perfecting meth- 
ods which will enable us to produce corn 10 cents a bushel cheaper 
in Iowa than in Argentina. 


PRICE STABILITY AND SOIL FERTILITY 


NE of the strongest arguments for more stable prices is the 
effect on soil fertility. While the best farmers will try to 
maintain the fertility of their land, no matter what may be the eco- 
nomic outlook, the bulk of our farming population will not make 
any serious efforts along this line as long as the price outlook is 
uncertain. When prices are advancing, the tendency is for mil- 


lions of acres of farm land to find their way into the hands of spec- 


ulators and investors, who hold for a rise, and who take no interest 
whatever in the application of lime and phosphate or the growing 
of clover. When prices are tending downward, there is a tendency 
to economize to the limit. Even those farmers who normally use 
fertilizers are likely to postpone purchases until next year or the 
year after, in the hope of lower prices. It is only under a system 
of relatively stable prices that we may expect really effective at- 
tention to be given to soil fertility problems by the bulk of our 
farmers. The quicker we can get onto a stable price level, the 
more effectively will the fertility of our soil be conserved. 

It is common observation that live stock farming maintains the 
fertility of the soil more effectively than grain farming. In the 


corn belt, live stock farms ordinarily produce five bushels more — 
corn per acre than grain farms. Two great obstacles to live stock 


farming are tenancy and price uncertainty. The man of small 
means who has been farming for himself for only a few years can 
not afford to take a chance. He does not know whether or not 
hogs will be at a price next year which will furnish a good market 
for corn, and he therefore plays safe by breeding only three or four 
sows, instead of the five or six which he might very well handle. 
Unquestionably, the farmers in the corn belt would be justified in 
keeping more live stock if the price of live stock should represent 
cost of production day by day and month by month. In fact, 
corn belt farmers, as an average of a five-year period, could prob- 
ably afford to produce both hogs and cattle at lower relative prices 
than were customary before the war, if only prices were more 
nearly stable, if they could feel reasonably sure of getting a price 
more nearly representing production cost. : 

The maintenance of the fertility of our soil is a matter of 
national concern. In the long run, it is of more vital interest to 
the people of the cities than to the farmer. Men engaged in indus- 


trial enterprises should do what they can to.favor such adjustment — 
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of prices as will make it to the advantage of the farmer to keep 
his land in good heart, because that will make for larger production 
and more economical production. ° 


MEASURING TOTAL CROP PRODUCTION 


HIS chapter does not follow the same line of thought as the 

other chapters. It has an indirect bearing, however, and 

we believe the suggested method of measuring total crop production 
to be of some value. 

Small crops ordinarily bring the farming class more money 
than large crops. Nevertheless, in the long run big crops mean 
prosperity to the country as a whole. To judge just when crops 
as a whole are large and when they are small, a method has been 
devised, which may be illustrated as follows: 

In 1918, the United States produced 2,582,814,000 bushels of 
corn, 917,100,000 bushels of wheat, 89,833,000 tons of hay, 11,- 
700,000 bales of cotton, etc. Now, to ascertain total crop produc- 
tion, it is obviously impossible to add together bushels, tons, bales, 
etc. We can add together the value of the crops, but the price 
level shifts from year to year, and this method is not satisfactory. 

Now, the 1907-1916 ten-year average price of corn was 61 
cents, of wheat 96.2 cents, of hay $11.49 a ton, of cotton $59 a 
bale, etc. A ten-year average illustrates the relative economic 
emphasis. These prices are therefore used as constant factors, 
applicable to any crop year. : 

The 1918 corn crop of 2,582,814,000 bushels, converted into 
economic crop units by multiplying by 61, equals 157,500,000,000. 
The 1918 wheat crop of 917,100,000 bushels, multiplied by 96.2, 
equals 63,600,000,000. The same thing done with the thirteen 
leading crops gives 559,900,000,000 crop units produced by the 
United States in 1918, or 5,270 crop units per capita. 

The per capita production of crop units since 1880 has been 
as follows: 


if 5,360 | 1890....... 4,720 | 1900....... 5,820 | 1910....... 5,320 
LS 2 ie TS Ich CR 55820: | 1901....... ATO Pe LOLE : 4:53 5 4,850 
ea 3380. |. 1892.0 ..4.. 4,840 | 1902....... B,400) TOR. oc 5,690 
Bsc ws 5 11 i: Sr S110 b 2008s cs. 8.0% 4930" [T9138 oc. ss 4,950 
Co Serge 5,560 | 1894....... 4,030 | 1904....... hese ; 4914250050: 5,410 
SS a G2D0- 1 TS95 oo: ose% 4,980 | 1905....... eee: ih POND oo. cera.0 5,770 
DBRS erase anes 4,970. | 1896....... 5,170 | 1906....... 5,560 | 1916....... 4,940 
BOGE ss s6 5s 4,690 | 1897....... S010 + TOTS caus B40 ASE To es 5,530 
MaSes fuckin 5,240 | 1898....... 5,360 | 1908....... B2e0"} 1918... cas. 5,270 
Po eee BLO P LSS Os svcsc-b ies 5,760 | 1909....... BD hOOT U1 ILD 5:5 wpereers 5,400 
Decade 


Averages, 5,171 5,046 5,194 5,313 
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Note how constant has been the productive power of the United 
States in economic crop units per capita, decade by decade, since 
1880. Note that since 1910 crop production has more than kept 
pace with the increase in population. ; 

In the °80’s we exported the equivalent of about 650 economic 
crop units per capita (in this we convert pork exports into corn), 
which left, roughly, 4,500 economic crop units per capita for home 
consumption. In the fiscal year ending June 30, 1919, we ex- 
ported about 750 economic crop units per capita, which left, 
roughly, 4,500 economic crop units of the 1918 crop for home con- 
sumption. During the decade ending 1919 there has been an aver- 
age of about 4,800 economic crop units per capita left for home 
consumption. It was probably necessary to retain more economic 
crop units per capita at home during the last decade than during 
the ’80’s, because of the smaller live stock production per capita. 

From the standpoint of production per farm, there has been 
a tremendous increase every decade. As an average of 1880-1889, 
the production per farm was 66,420 units, as compared with 67,990 
units for the 1890-1899 decade, 71,600 units for the 1900-1909 
decade, and 81,000 units for the 1910-1919 decade. In response 
to the higher price level, the productivity of the average farm has 
constantly been increasing. If both the general price level and 
the price of farm crops had been the same in the 1910-1919 decade 
as in the 1900-1909 decade, the probabilities are that the average 
production per farm would have been about 73,000 economic crop 
units instead of 81,000. If by the 1940-1949 decade we have a 
population of 150,000,000, and if Dun’s index number at that time 
is $170, it will be necessary to pay at Chicago an average of about 
$1.80 for wheat, $1.15 for corn, and 65 cents for oats, in order 
to call forth as much production per capita as was called forth 
by the prices paid during the past forty years. When Dun’s in- 
dex number is as low as $170 (at this writing, in early 1920, it is 
$244), $1.80 for wheat, etc., will be very high relatively. Rather 
than pay such a high relative price, the consumers of the United 
States will probably turn to Argentina and other countries where 
farmers produce food cheaply by living on a lower standard. The 
position of the United States, rising out of the world war, whereby 
she is the creditor nation of the world, will favor food importa- 
tions. 

It is a commonplace among business men that good crops mean 
good business. The effect, however, is not as close as they imag- 
ine. The short crop of 1901 did not affect the business world 
till 1903 and 1904. The short crops of 1892, 1893 and 1894 did 


| 
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not have full effect till 1895 and 1896. A single crop year which 
is only slightly below average may have no effect whatever on 
business. But when three crop years average below normal, there 
is almost certain to be some effect on business. From 1903 to 
1919, the correlation between crops and the price of securities on 
the stock exchange was about .53. Professor H. L. Moore, in his 
book on “Economic Cycles,” finds between crop yields per acre and 
pig iron production a correlation coefficient of .72, pig iron pro- 
duction lagging about a year behind crops. 

Big crops do mean good business, altho they mean prosperity 
to the farming class chiefly in an indirect way. A small crop 
generally brings farmers more money than a large crop, but small 
crops over a period of two or three years cause business depression 
and this reacts on farmers. 

The problem of both business men and farmers is to devise some 
means of giving farmers as a class a financial interest in producing 
big crops rather than small crops. 


ERO 


Part i 


HRM 


MATHEMATICAL STUDY OF SUPPLY AND 
DEMAND IN THE HOG MARKET 


ATHEMATICAL formulation of price-making factors is 
necessary in order to know when extraordinary or strategic 
considerations are influencing the market. The mathematical 
methods are highly technical, and in order to explain most clearly 
we shall follow a specific problem thru from beginning to end. 


The problem is to determine the price of hogs from hog re- 
ceipts (supply) and from business conditions (demand). To rep- 
resent business conditions, we are using bank clearings outside of 
New York City. The actual figures for heavy hog prices at Chi- 
cago are given in the Appendix. Hog receipts at Chicago and bank 
clearings outside of New York City are given on pages 8Z-and 8. 
‘The problem is to evolve from these figures the law of hog prices. 

The first step is to determine the secular or long-time trend of 
ne figures. Find, for example, the secular trend of such a 


serfes as: 
1901 2 1904 5 1907 4 
1902 3 1905 2 1908 6 
1903 2 1906 6 1909 6 


From looking at these figures, we know that the secular trend 
slopes upward, starting with about 2 in 1901, reaching 3 or 4 by 
1905, and 5 or 6 by 1909. To express the matter with mathemat- 
ical accuracy, the method as applied to this series is as follows: 
First add all the figures together. Answer in this case, 36. Then 
divide by the number of figures—in this case 9. Thirty-six divid- 
ed by 9 gives 4, which is the value of the secular trend for 1905, 
which is the central year. 


The year 1904 is the —1 year, 1903 the —2 year, 1902 the 
—3 year, 1901. the —4 year, and in like manner 1906 is the +1 
year, 1907 the +2 year, 1908 the +3 year and 1909 the +4 year. 
Multiply the minus years by their respective values: —1 by 5, 
—2 by 2, —3 by 3 and —4 by 2, and also the plus years, +1 by 
6, +2 by 4, +3 by 6 and +4 by 6. The totals are —26 and +56, 
or a net of +30. Now the sum of the squares of —1, —2, —3, 
—4, +1, +2, +3 and +4 is 60. Sixty divided into 30 gives .5, 
which is the rate of movement of the secular trend each year, or if, 
as we found, 4 is the secular trend value for 1905, then 3.5 is the 
value for 1904, 3.0 for 1903, 2.5 for 1902, and 2.0 for 1901, and 
in like manner 4.5 for 1906, 5.0 for 1907, 5.5 for 1908 and 6 for 
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BANK CLEARINGS OF THE UNITED STATES OUTSIDE 
NEW YORK CITY. 
(7 ciphers omitted) 

1903. | 1904. | 1905. | 1906, | 1907. | 1908. | 1909. | 1910 1911. 1912, ve 
ris 31 $ $ $ $ $ $ $ $ 
Jan. ae S00 376, 411) 510) 542) 463) 516) 591) 597 
Feb. .. .| 323] 330! 353] 415) 449] 388) 487] 498) 497) 
Mar... .| 358} 359} 419) 463) 510) 430) 513) 600) 585) 
Apr. .. .| 364} 353) 405) 436) 499) 430) 507) 570 543 
May .. .| 354) 339) 418) 444) 507) 421) 491) 537) 557 
June ...| 368} 350) 408) 443) 479) 419) 504) 54 562 
July .. .| 379} 348] 403) 440) 506) 448) 515) 543) 555 
Aug. .. .| 326) 336) 392] 432| 467) 404) 482) 508) 52 
Sep. .. .| 338) 350) 403) 420) 454) 434) 506) 516) 542 
Oct. ...| 394) 405) 460) 521) 561) 491) 582) 592) 606 
Nov. ...| 356 418] 461) 505) 418) 480) 572) 582) 603 
Dec. .. .| 380] 430) 476} 504) 406; 512] 594) 591) 609 
Totals 4330! 4394) 5009] 5533] 5798) 5320] 6219) 6676) 6784 


BANK CLEARINGS OF THE UNITED STATES OUTSIDE 


NEW YORK CITY—Continued. 


(7 ciphers omitted) 


1913. | 1914. | 1915. | 1916. | 1917. | 1918. | 1919. | 1920. | 1921. 

$ $ $ $ $ $ $ $ $ 
Jan. .. .| 693) 683) 620) 781) 1051) 1182) 1456 
Feb. .. .| 584) 563) 543| 719] 884] 1000) 1160 
Mar. .. .| 628) 640) 628) 820) 1056) 1224) 1359 
Apr. .. .| 626) 635) 620) 775) 1036] 1239] 1326 
May .. .| 618} 593) 599) 816) 1073] 1271) 1428 
June .. .| 598) 610) 610) 810) 1064) 1246] 1449 
July .. .| 621) 631) 623) 799) 1048] 1324) 1562 
Aug. .. .| 563) 535) 573] 805) 1041] 1320] 1516 
Sep. .. .| 599) 540; 614{ 850; 1015) 1271/ 1598 
Oct. . . .| 703) 613) 741) 1002] 1254] 1516) 1809 
Nov. .. .| 631] 568) 756) 1016] 1239] 1375] 1672 
Dec. -| 668) 611) 797} 1036] 1192] 1415] 1576 
Totals | 7532) 7222) 7724| 10229] 12953) 15383] 17909 
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RECEIPTS OF HOGS AT CHICAGO IN MILLIONS OF POUNDS. 
(000,000 omitted) 


1903. | 1904, | 1905. | 1906. | 1907. | 1908. | 1909. | 1910. | 1911. | 1912. 

Jan. 170} 179] 198; 195] 180) 239) 166) 119) 115) 187 
Feb. 1444 174, 152) 158) 151| 184) 141) 122) 150) 172 
‘Mar. 112} 126) 143) 135) 132) 153) 152 86| 168) 143 
Apr. 117; 116) 121; 111) 136; 108) 102 74, 125) 129 
May .. .| 130; 124) 143) 127) 152) 132) 123) 110) 154) 146 
June ...| 156; 128) 139) 141) 139; 136) 113) 120) 132) 128 
July 128 79} 115) 135) 147] 118) 101 96} 118) 125 
Aug. 133} 120) 115) 138) 128} 105 92; 112) 116; 103 
‘Sep. 120 87] 115) 113) 121 83 82 92 99 95 
Oct. 109 110} 135) 121; 104; 131 91; 107) 124) 118 
Nov. 145} 164) 162) 127 99} 174) 127) 127) 144) 127 
Dec. 194; 184 178) 148) 172} 184] 138) 136) 145) 147 
Totals | 1,658! 1,591 1,649| 1,661] 1,747] 1,428) 1,301] 1,590) 1,620 


1,716 
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Continued. 


(000,000 omitted) — 


CHICAGO IN MILLIONS OF POUNDS. 


1913. | 1914. | 1915. | 1916. | 1917. | 1918. | 1919. | 1920. | 1921. | 1922. 

Jan. 182| 157) 200) 239) 224) 157, 256 
Feb. 149} 145) 166) 193) 162) 212) 212 
Mar. 141; 127; 149} 157) 131) 232) 155 
Apr. 129} 103; 109; 119) 116) 190) 147 
May .. .| 183; 110) 132) 135) 127; 157) 163 
June ...| 149} 189) 130, 128; 114) 121) 182 
July 126) 112) 122) 122) 110) 153) 146 
Aug. 132) 102) 109) 136 79); 105 96 
Sep. 131 90 97; 106 58 98) 110 
Oct. 134; 119 85| 164 92) 159) 135 
Nov. .: .| 133) 95) 152) 207; 146; 202) 182 
Dec. 189} 226) 223) 218} 168] 223) 234 

Totals | 1,728] 1,525] 1,674] 1,924| 1,527 2,018 


2,009 
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1909. The secular trend is a straight line, and the actual goes 
above and below the secular trend in more or less wave-like fashion. 
In Chart I, the straight line is the secular trend of heavy hog prices 
at Chicago for 1903-1916, and the irregular line fluctuating above 
and below is the actual price of heavy hogs. 

The next problem is to eliminate the normal seasonal varia- 
tion. For example, hog prices have a normal tendency to go down 
in the fall of the year, whereas bank clearings have an equally 
normal tendency to go up. Obviously, seasonal trends must be 
eliminated if such series as hog prices and bank clearings are to 
be compared. 

As an average of the fourteen years from 1903 to 1916, inclu- 
sive, heavy hog prices at Chicago averaged in January, $6.54; 
February, $6.83; March, $7.22; April, $7.80; May, $7.10; June, 
$7.10; July, $7.18; August, $7.14; September, $7.29; October 
$7.08 ; November, $6.65; December, $6.55; average for the entire 
year, $7. On this basis, January is 93 per cent of the yearly 
average; February, 98 per cent; March, 103 per cent; April, 104 
per cent; May, 101 per cent; June, 101 per cent; July, 103 per 
cent; August, 102 per cent; September, 104 per cent; October, 
101 per cent; November, 95 per cent, and December, 94 per cent. 
The December average for 1902-1915 is $6.30, or 90 per cent. 
Obviously, the seasonal variation as just stated in percentages is 
affected to some extent by the secular trend, for the Decembers of 
1902-1915 average 90 per cent, and those of 1903-1916 average 
94 per cent. Taking the secular trend out of our seasonal, or 
adding 2 points to the early months of the year and subtracting 2 
points from the last months of the year, we get approximately: 
January, 95; February, 99; March, 104; April, 105; May, 102; 
June, 101; July, 103; August, 102; September, 103; October, 100; 
November, 94, and December, 92.* 

Hog receipts at Chicago, in the same manner, have a modified 
seasonal factor of January, 132 per cent; February, 117 per cent; 
March, 102 per cent; April, 85 per cent; May, 99 per cent; June, 
99 per cent; July, 87 per cent; August, 87 per cent ; September, 74 
per cent; October, 86 per cent; November, 103 per cent; Decem- 
ber, 129 per cent. 


For bank clearings outside of New York City, the modified 
seasonal factors are: January, 109; February, 93; March, 104; 


*The link relative method of finding the normal seasonal variation, as 
used by Warren M. Persons, in the January, 1919, Review of Economic 


Statistics, is far more difficult than the method here used, and for our 
purposes is not worth while. 
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April, 100; May, 99; June, 97; July, 98; August, 90; September, 
93; October, 108; November, 103, and December, 106. 

After securing normal seasonal variation, the next step is to 
modify secular trend for seasonal variation. Secular trend of hog 
prices, as modified seasonally, is portrayed in Chart II. The sec- 
ular trend price of hogs in January, 1903, is $5.19, which sum, 
multiplied by the seasonal factor 96, gives $4.98 as the secular 
price of hogs modified seasonally for January, 1903. The actual 
price was $6.60, or $1.62 above the secular modified seasonally, or 
31 per cent greater than the secular price of $5.19. In this way 
the percentage of departure for each month from 1903 thru 1916 
may be figured. This has been done for hog prices, hog receipts 
and bank clearings outside of New York City.* 


Now, as it happens, hog receipts are a much more violently 
fluctuating series than bank clearings outside of New York City. 
To put the series on an even footing, resort is made to what is 
known as the standard deviation. To secure the standard devia- 
tion of hog price percentage departures, add up the squares of 
these departures. The total for the 168 months from 1903 thru 
1916 is 31,894, or, dividing by 168, we get 190. The square root 
of 190 is 13.8, which is the standard deviation of hog prices. 
Standard deviation means that the probabilities are that on the 
average not more than one out of three of the series of figures an- 
der consideration will exceed the standard deviation. Standard 
deviation for hog receipts is 15, and for bank clearings 8.7. This 
indicates that hog receipts depart from the secular trend as modi- 
fied seasonally with nearly twice as great violence as do bank 
clearings. 


To put all three series on the same footing, we divide the per- 
centage departures by the standard deviation, 13.8 in the case of 
hog prices, 15 in the case of hog receipts, and 8.7 in the case of 
bank clearings. In January of 1903, for example, hog prices 
were greater than the secular modified seasonally by 2.3 times the 
standard deviation; hog receipts were less by .3 of the standard 


*Warren M. Persons, in a footnote on page 35 of the January, 1919, 
Review of Economic Statistics, expresses the method of ascertaining per- 
centage departure from the secular trend in mathematical symbols as 
follows: ‘‘Let the original series beginning with January be X,, Xo, Xs, 

X,, the ordinates of secular trend be O,, Oz, Os, i 
and the adjusted indices of seasonal variation for twelve months be 
. Si per cent, respectively. Then the items for secular 
trend = seasonal ule are: 


— 8, O; —& Oz Xs =D 8; Os Xs; {<2 §, Ors 


? 


O; Oz O; EY Or; etc.’’ 
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deviation, and bank clearings were over by .9 of the standard devi- 
ation. The cycles of the hog prices, hog receipts and bank clear- 
ings, as secured in this way by reducing for standard deviation, 
are comparable. The results are charted in Charts III, IV, V. 

It may be seen from examining these charts that hog prices 
seem to be related directly to bank clearings and inversely to hog 
receipts. The problem is: Blend hog receipts and bank clear- 
ings together in such a way as to secure hog prices. ‘The mathe- 
matical method of approach is by correlation coefficients and lines 
of regression. 

First, a simple illustration of the method of securing correla- 
tion coefficients : 

Take the two series, A and B, which deviate from their respec- 
tive means by the amounts stated in Columns 2 and 8. In Column 
1 is the year, which has nothing to do with the mathematics of the 
case. Column 4 is A squared, Column 5 is B squared, and Column 
6 is A multiplied by B. 


1 2 uae) tame | 5 6 
s =] 

2 | eee 

oe ae 

| 3 |8 

<j 22) < 3} <j 
BOGE vai cc 5c chews 2660 2855 5454 ce ee —3 | —5 9 25 )}+ 15 
BON Sa cid whas es oun oclkireee cs hr SS —1 +1 a 1 —1 
GOOG Sc vicnc dees bunt asc dec tease +2] 43 4 9} +6 
BOO. oo ocnadeunsatag esse gente eee 431-34 4 1| +43 
BOM. boos da0nd sa sea oe eee 18 | 36] +22 


The standard deviation of A is the square root of the sum of 
the A squares, or 18, divided by 4. The square root of 18 divided 
by 4 is 2.1. Standard deviation of B, in like manner, is 8. The 
sum of AB divided by 4, or +22 divided by 4, equals +5.5. The 


correlation coefficient is +5.5 divided by the standard deviation 


of A multiplied by the standard deviation of B, or 5.5 divided by 
6.3, which gives +.87. A correlation coefficient of .87 is very 
high, perfect correlation being 1. Correlation over .5 is consid- 
ered fairly good, especially if there is a long list (fifty or more) 
of figures in each series. 
The formula for determining A in terms of B is: 
“s 
A equals r —— B “4 
Cc 


b 
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In this formula, r is the correlation coefficient and ca is the 
standard deviation of A, and ob is the standard deviation of B. Sub- 
stituting for the specific problem, we get: 


2.1 

A equals .£87 —— B or 
3.0 

A equals .609 B 


When B is ——5 we would expect A to be 3.05; when B is +1 we 
would expect A to be +.609; when B is + 3, we would expect A to. 
be 1.827. 

Suppose now, in addition, that there are three series: A, B and 
C, and that the object is to determine A in terms of Band C. The 
three series stand: 


| STREET ARE =a) <6)... +2 
USES EOS Goh OR eae a Fe eS ii 
OSA Sig. coe Seon pe 4a) 431-3 
7 eee ea 3 oe fae Oe oe 


We already know that the standard deviation of A is 2.1, and 
of B is 3.0, and that the correlation coefficient between A and B 
is +.87. Using the customary method, we find that the standard 
deviation of C is 2.55 and that the correlation coefficient of A and 
C is —.89, and of B and C —.59. To find A in terms of B and 
C, we use the following formula: 


Tab —'ac rbe % 
A equals — B 


+ Tac—'ab"be %a 


ies tbe oe 
In this formula "ab means correlation coefficient between A 
and B, etc.; ca means standard deviation of A. 
Substituting, we get: 
+.87 — .53 2.1 —.89 + 51 2.1 


AA BC 
65 3.0 65 2.55 


or, A equals .37 B — .49 C 


Applying this formula, we find that when C is +2 and B is —5, 
as in the year 1901, we would expect A to be —2.83, and when C 


AGRICULTURAL PRICES 


‘UOI}BIAOP PlBpuUBysS 
ey} Aq ‘A[[BVUOSBOS pd}D9II0D Je[NdVS 94} WOAJ SeoTId [wVNzoOV JO UOT}VIAep VSR ]USDIEd OY} SUIPIAIp Aq pounoes soolmd Soy Jo seloAD 


‘TH wWeyO 
ss —_— 7 7 
AL / 
¥ aT a 7 A ———10) - 
Ue be 4 } “. \ \ i 
aS A I Wa \~P NW 
| Nees ot ee 
A. A 
y: La = 4 +44 7 (¢] 
i \ vi vl y hail | 
yi Ww TT 
A x i ‘ \f F \ 
may _| T 7 i] Ol+ 
1 i vil 1 1 : 
at } ya \ 3] 
j i t 
t 4 +—1 0+ 
+} Wii - 
ry) } am a 
-- Cloc+ 
— iM } 
Tt 
9ib1 stbl #941 ¢ Zibi G1BE O65 606] BOSIL LOSI 9061 SObI vos) sobl 


*uOT}BIAOp 
prepueys oy} Aq ‘A[[VUOSVES poe}OOIIOD PUOt} AB[NDES UOJ UO]}BIAOp ese}ueoIed 9Y} SulplAip Aq poanoes ‘s}d1ed01 Soy jo seoyoAO—AT WeYyO 


, : —j08— 
i 
| I : Od= 
i ] 
oF 
Se At io | AV 3 { 
Kk MTN KT 1 ane + ; + 
/ u a y Tt ot Tt 0 
f M! 4 tJ A ] 
t \ Y V \ tA f } 
4 , TX a7, 1 Ol 
| 
Od 
a i i i i it T I I 7 ' : : 
GI stél biel SI6l CIE W6l O16) GO6) soEel ZOET 9 GI vOEt cOél 


“uo;eTAo 


paspueys ey} Aq ‘A[[BUOS¥OS 


pe}e110D PUdI} IB[NOSS 9Y} WloOdJ UO}BIASP OS¥vj}UsOIed OY} SulplAip Aq pednoes ‘AID YOR MON JO OpIs}no sSuyivslo yuvq Jo sejoAO—A WvyD 


Wa Os— 
" 
za = oz: 
Lt \ Al 
als \ y 
i +5 ait 
7\ 7\ Ol= 
7 3 A J Ld A-A 
] rere, © T Ald ALY : 
{ | ~ AB Atl ava A + f rea ¥ A 
Au _ ' - — 0 
zs } a ih ial 
{ yas | N-\ 
4+ aay wl iv -+— Ol 
|_ wi < Vv Ai 
AS) 
=. sa Oat 
& a 
ae = lot 
L ‘4 ~— K ort 
KA ENA Gm mee : - : (a : L £ ms - 
9 Siél +l6l SiGl clGL 161 O16! 6061 soci LOGI 9061 S06! YOGI col 


Marrematicat Strupy or Suprpriy anp DemManp 93 


is +3 and B is +1, as in 1902, we would expect A to be —1.1. In 
like manner, in 1903, we would expect A to be +2.60 and in 1904 
+1.35. 

The results expressed in a table are: 


A as predicted by 
Actual formula from 
A Band C 
SOOT See. —3 —2.83 
MOQ ec eases —l1 —1.10 
che 2 MOE tie +2 +2.60 
Dt aR eine are a +2 +1.35 


The practical problem is to express hog prices in terms of hog 
receipts and bank clearings. Practically the same method is used 
with the 168 months from 1903 thru 1916, as with the four years 
which have just been used for illustration. 

The standard deviations are 10.1 for hog receipts, 10.5 for hog 
- prices and 9.8 for bank clearings. The correlation coefficients 
are +.39 between hog prices and bank clearings, +.26 between 
hog receipts and bank clearings, and —.4 between hog receipts and 
hog prices. 

Using the formula: 

On 
A equals r —— B 
"b 
and allowing A to represent hog prices and B to represent bank 
clearings, we get: 


10.5 
Hog prices equal .39 —— bank clearings, or 
9.8 


Hog prices equal .417 bank clearings 


This formula is converted back into percentage departures 
from secular trend modified seasonally, and finally into hog prices 
as affected by bank clearings. The demand, or bank clearing, 
price, of hogs as compared with the actual is eran. in Chart VI. 


In like manner we get: 
10.5 
Hog prices equal —.4 —— hog receipts, or 
10.1 


Hog prices equal —.426 hog receipts 


This formula is converted back into percentage departures 
from the secular trend modified seasonally, and finally into hog 
prices as affected by hog receipts. The supply price of hogs as 
compared with the actual is shown in Chart VII. 

Using the longer formula on page 89, we get: Hog prices 
equal .56 bank clearings minus .56 hog receipts. Or converted 
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into percentage departures from the secular trend corrected sea- 
sonally: .90 of bank clearings in percentage departures minus .51 
of hog receipts in percentage departures equals the percentage 
which hog prices depart from their secular corrected seasonally. 
For instance, in January, 1903, bank clearings were 8 per cent 
above the secular corrected seasonally, and hog receipts were 5 per 
cent below. Eight times .90 plus 5 times .51 gives 9.7 as the per- 
centage which we would expect hog prices to be over their secular 
corrected seasonally. The secular for January, 1903, was $5.19; 
9.7 per cent of $5.19 gives 50 cents. The secular corrected sea- 
sonally for January, 1903, is $4.98. Add 50 cents to $4.98 and 
we get $5.48 as the price which we would have expected heavy hogs 
to sell at Chicago in January, 1903, on the basis of good business 
and small hog receipts. Actually, hogs sold for $6.60, or $1.12 
over the price predicted by formula. 

This is done for all the months from 1903 to 1916, and the 
supply-and-demand price of hogs, as derived from hog receipts at 
Chicago and bank clearings outside of New York is charted in 
Chart VIII, in comparison with the actual prices. 


PREDICTING THE FUTURE OF HOG PRICES 


E ASSUME that at the present time, and probably for some 

time to come, we are on a basis of 90 per cent above 1913 

for hog prices, and 100 per cent over 1913 in bank clearings. This 

conclusion is based to some extent on the reasoning presented in 

the June monthly supplement of the Harvard Review of Economic 
Statistics for the year 1919. 


On this basis, the secular trend of heavy hog prices at Chicago, 
modified seasonally, should be roughly as follows for the several 
years beginning with 1919: January, $14.35; February, $15.07; 
March, $15.82; April, $15.67; May, $15.22; June, $15.22; July, 
$15.52; August, $15.22; September, $15.52; October, $15.07; 
November, $14.16, and December, $13.86.* This is on the assump- 
tion that hog prices and prices generally will have for their normal 
mean a levei 90 per cent above the 1913 level. It is expected that 
in a rough way hog prices will depart from this level according to 
the size of hog receipts and the condition of general business as 
expressed by bank clearings. (During 1920, and possibly 1921, 


heavy exports will doubtless have influence.) 


The secular trend of bank clearings outside New York, modi- 
fied seasonally, for the year beginning with 1919, is taken as: 
January, $13,952,000,000; February, $11,648,000,000; March, 
$13,056,000,000; April, $12,800,000,000; May, $12,416,000,- 
000; June, $12,416,000,000; July, $12,544,000,000; August, 
$11,648,000,000 ; September, $12,032,000 ; October, $13,824,000,- 
000 ; November, $13,440,000,000, and December, $13,824,000,000. 


The secular trend of hog receipts at Chicago in millions of 
pounds, modified seasonally, for the period beginning with 1919, 
is taken as: January, 184; February, 163; March, 143; April, 
118; May, 139; June, 189; July, 121; August, 121; September, 
103; October, 120; November, 144, and December, 180. 


Based on the formula as secured in the preceding chapter (hog 
price equals .56 bank clearings minus .56 hog receipts), we would 
expect the following scale of hog prices in J anuary, when receipts 


*These figures are based on seasonal correction factors as follows: 
January, 96; February, 100; March, 105; April, 104; May, 101; June, 101; 
July, 103; August, 101; September, 103; October, 100; November, 94; 
Seg gl 92. These factors are practically the same as those used on 
page . 
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follow the secular trend (184,000,000 pounds at Chicago), but 
bank clearings are variable: 


Bank Clearings in January. Heavy Hog Prices. 
$11,000,000,000 $11.35 
11,500,000,000 11.85 
16,500,000,000 : 16.85 


In like manner, tables may be made up for each month of the 
year, the idea being that for each $500,000,000 the bank clearings 
outside of New York are above or below the secular trend season- 
ally modified, fifty cents is added to or subtracted from the secu- 
lar trend hog price seasonally modified. Thus for April the 
tables would be: 


Bank Clearings in April. Heavy Hog Prices. 
$ 9,800,000,000 $12.67 
12,800,000,000 15.67 
15,800,000,000 18.67 


Taking the tables as worked out for bank clearings and hog 
prices, we next modify for hog receipts. An excess of 33,000,000 
pounds of hog receipts at Chicago in a month means on the average 
$1.80 lower prices, and vice versa. Thus, in January, with bank 
clearings at $13,952,000,000, we would expect the following prices 
with various sizes of hog receipts: 


Hog Receipts (in Pounds). Heavy Hog Prices. 
162,000,000 15.55 
184,000,000 14.35 
195,000,000 13.75 
206,000,000 13.15 
228,000,000 11.95 


The tables herewith give this problem worked out in detail for 
the various months. It is realized that at this writing, in early 
1920, financial matters are still so deranged by the great war that 
our secular trend for bank clearings may be wide of the mark. 
This is the best prediction we can offer at this writing, and we are 
offering it fully aware of its weakness, but fully believing that pre- 
dictions of this sort will stimulate more thoro research. It is be- 
lieved that better measures of demand may eventually be found 
than bank clearings outside of New York City, and that better 
measures of supply may be found than receipts at Chicago. Also 
there is a possibility that the varying size of exports of hog prod- 
ucts should be taken into account. 
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F HEAVY HOGS PER HUNDREDWEIGHT, AS PREDICTED 
Seats FROM HOG RECEIPTS AND BANK CLEARINGS 
OUTSIDE OF NEW YORK CITY. 


JANUARY. 
eB hicago, in Millions of Pounds. 
Bank Clearings Hog Receipts at C 
Outside New York. 162 | 173 | 184 | 195 | 206 | 217 | 228 | 239 
$73,000,000,000 ..... $14.55|$13.95|$13.35|$12.75/$12.15/$11.55 $10.95)$10.35 
13,500,000,000 ..... 15.05) 14.45) 13.85) 13.25) 12.65) 12.05) 11.45) 10.85 
14,000,000,000..... 15.55) 14.95) 14.35] 13.75) 13.15) 12.55) 11.95) 11.35 
14,500,000,000 ...... 16,05) 15.45| 14.85) 14.25) 13.65) 13.05) 12.45) 11.85 
15,000,000,000 ..... 16.55) 15.95) 15.35) 14.75] 14.15] 13.55) 12.95) 12.35 
15,500,000,000 ..... 17.05) 16.45) 15.85) 15.25) 14.65) 14.05) 13.45) 12 
16,000,000,000 ..... 17.55) 16.95) 16.35) 15.75) 15.15) 14.55) 13.95) 13,35 
16,500,000,000 ..... 18.05) 17.45] 16.85| 16.25] 15.65) 15.05] 14.45) 13.85 
FEBRUARY. ' 
~~ Bank Clearings Hog Receipts at Chieago, in Millions of Pounds. 
Outside New York. 141 | 152 | 163 | 174] 186 | 196 | 207] 218° 
$10,600,000,000 ..... $15.27|$13.67/$14.07|$13.47|$11.87/$12.27|$11.67|$11.07 
11,100,000,000 ...... 15.77| 14.17) 14.57| 13.97! 12.387] 12.77] 12.17) 11.57 
11,600,000,000 ..... 16.27| 14,67) 15.07| 14.47} 12.87) 13.27] 12.67) 12.07 
12,100,000,000 ...... 16.77| 15.17| 15.57| 14.97) 13.37) 13.77] 13.17] 12.57 
12,600,000,000 ..... 17.27] 15.67| 16.07) 15.47) 13.87] 14.27) 13:67) 138.07 
13,100,000,000..... 17.77| 16.17| 15.57| 15.97) 14.37) 14.77| 14.17) 18.57 
13,600,000,000. .... 18.27} 16.67| 17.07) 16.47] 14.87] 15.27] 14.67| 14. 
14,100,000,000 ..... 18.77| 17.17) 17.57) 16.97| 15.37) 15.77) 15.17) 14 
MARCH. 


Bank Clearings 


Hog Receipts at Chicago, in Millions of Pounds. 


Outside New York. 121 | 132 | 143 | 154 | 165 | 176 | 187 | 198 
$12,100,000,000...... $16.02|$15.42|$14.82)/$14.22/$13.62|$13.02|$12.42/$11.82 
12,600,000,000 ..... 16.52] 15.92] 14.32) 14.72) 14,12) 13.52) 12.92) 12.32 
13,100,000,000 ...... 17.02| 16.42) 15.82) 15.22) 14.62] 14.02] 13.42] 12.82 
18,600,000,000 .. ... 17.52| 16.92) 16.32} 15.72| 15.12) 14.52! 13.92] 13.32 
14,100,000,000 ...... 18.02| 17.42) 16.82| 16.22] 15.62) 15.02) 14.42) 13. 

14,600,000,000 .. ... 18.52| 17.92] 17.32] 16.72) 16.12) 15.52] 14.92) 14.32 
15,100,000,000 . - ... 19.02] 18.42] 17.72| 17.22] 16.62| 16.02] 15.42] 14.82 
15,600,000,000..... 19.52| 18.92] 18.32] 17.72] 17.12] 16.52] 15.92) 15.32 

APRIL. 

‘Bank Clearings Hog Receipts at Chicago, in Millions of Pounds. 

Outside New York. 96 | 107 | 118 | 129 | 140 | 151 | 162 | 173 
$11,800,000,000..... $15.87|$15.27|$14.67|$14.07|$13.47|$12.87|$12.27|$11.67 
12,300,000,000 ..... 16.37| 15.77| 15.17| 14.57] 13.97] 13.387| 12.77] 12.17 
12,800,000,000 ...... 16.87| 16.27| 15.67| 15.07| 14.47] 13.87] 13.27| 12.67 
13,300,000,000 ...... 17.37| 16.77| 16.17| 15.57] 14.97] 14.87] 13.77] 13.17 
13,800,000,000..... 17.87| 17.27] 16.67| 16.07] 15.47| 14.87| 14.27] 18.67 
14,300,000,000...... 18.37) 17.77| 17.17| 16.57| 15.97| 15.37] 14.77] 14.17 
14,800,000,000 ...... 18.87| 18.27] 17.67| 17.07] 16.47| 15.87] 15.27] 14.67 
15,300,000,000..... 19.37| 18.77) 18.17| 17.57] 16.97] 16.37| 15.77] 15.17 
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PRICE OF HEAVY HOGS PER HUNDREDWEIGHT,; AS PREDICTED 
FROM HOG RECEIPTS AND BANK CLEARINGS OUTSIDE 
OF NEW YORK CITY—Continued. 


MAY. 

Bank Clearings Hog Receipts at Chicago, in Millions of Pounds. © 
Outside New York. 117 | 128 | 139 | 150 | 161 | 172 | 183 | 194 
$11,400,000,000 ..... $15.42!$14.82|$14.22|$13.62|$13.02|$12.42/$11.82/$11.22 
11,900,000,000 ..... 15.92} 15.32} 14.72) 14.12) 13.52} 12.92) 12.32) 11.72 
12,400,000,000 ..... 16.42) 15.82) 15.22) 14.62) 14.02} 13.42) 12.82] 12.22 
12,900,000,000 ..... 16.92} 16.32) 15.72) 15.12) 14.52) 13.92) 13.32) 12.72 
13,400,000,000 > . . . .| 17.42) 16.82) 16.22) 15.62) 15.02) 14.42) 13,82) 13.22 
13,900,000,000 ..... 17.92) 17.32) 16.72) 16.12) 15.52) 14.92) 14.32) 13.72 
14,400,000,000 ..... 18.42| 17.82} 17.22] 16.62) 16.02) 15.42) 14.82) 14.22 
14,900,000,000 ..... 18.92] 18,32) 17.72) 17.12) 16.52) 15.92) 15.32) 14.72 
JUNE. 

Bank Clearings Hog Receipts at Chicago, in Millions of Pounds. 
Outside New York. 117 | 128 | 139-| 150.| 161 | 172 | 183 | 194 
$11,400,000,000 ..... $15.42|$14.82/$14.22|$13.62/$13.02|$12.42/$11.82|/$11.22 
11,900,000,000 ..... 15.92) 15.32) 14.72} 14.12) 13.52) 12.92) 12.32) 11.72 
12,400,000,000 ..... 16.42) 15.82! 15.22) 14.62) 14.02) 13.42) 12.82) 12.22 
12,900,000,000 ..... 16.92) 16.32) 15.72) 15.12] 14.52) 13.92) 13.32) 12.72 
13,400,000,000 ..... 17.42) 16.82] 16.22) 15.62) 15.02) 14.42) 13.82) 13.22 
13,900,000,000 ..... 17.92) 17.32) 16.72) 16.12) 15.52) 14.92) 14.32) 13.72 
14,400,000,000 ...... 18.42) 17.82) 17.22) 16.62) 16.02) 15.42) 14.82) 14.22 
14,900,000,000 ..... 18.92] 18.32] 17.72) 17.12) 16.52) 15.92) 15.32) 14.72 
JULY. 

Bank Clearings Hog Receipts at Chicago, in Millions of Pounds. 
Outside New York. 99 | 110 | 121 | 132 | 143 | 154] 165 | 176 
$11,500,000,000 ..... $15.72/$15.12|$14.52|$13.92/$13.32|$12.72/$12.12/$11.52 
12,000,000,000 . . . . .| 16.22! 15.62) 15.02) 14.42) 13.82) 13.22) 12.62) 12.02 
12,500,000,000 ...... 16.72) 16.12] 15.52) 14.92) 14.32] 13.72) 13.12) 12.52 
13,000,000,000 .. ... 17.22) 16.62) 16.02! 15.42) 14.82) 14.22) 13.62) 13.02 
13,500,000,000 . 17.72] 17.12) 16.52) 15.92) 15.32] 14.72) 14.12] 13.52 
14,000,000,000 ...... 18.22) 17.62| 17.02! 16.42) 15.82) 15.22) 14.62) 14.02 
14,500,000,000 ..... 18.72) 18.12) 17.52) 16.92) 16.32| 15.72] 15.12) 14.52 
15,000,000,000 ..... 19.22) 18.62] 18.02} 17.42) 16.82} 16.22) 15.62) 15.02 
AUGUST. 

Bank Clearings Hog Receipts at Chicago, in Millions of Pounds. 
Outside New York. ‘99 | 110 | 121 | 132 | 143 | 154 | 165 | 176 
$10,600,000,000 ..... $15.42|$14.82/$14.22'$13.62/$13.02|$12.42/$11.82|$11.22 
11,100,000,000 ..... 15.92) 15.32) 14.72) 14.12) 13.52) 12.92) 12.32) 11.72 
11,600,000,000 ..... 16.42] 15.82) 15.22) 14.62) 14.02] 13.42) 12.82) 12.22 
12,100,000,000 ..... 16.92) 16.32; 15.72) 15.12) 14.52) 13.92) 13.32) 12.72 
12,600,000,000 ..... 17.42) 16.82) 16.22) 15.62) 15.02) 14.42) 13.82] 13.22 
13,100,000,000 ..... 17.92| 17.32! 16.72) 16.12} 15.52) 14.92) 14.32) 13.72 
13,600,000,000 ..... 18.42] 17.82) 17.22) 16.62) 16.02] 15.42) 14.82) 14.22 
14,100,000,000 . . . ... 18.92} 18.32) 17.72) 17.12} 16.52] 15.92) 15.32) 14.72 
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AVY HOGS PER HUNDREDWEIGHT, AS PREDICTED 
PRICE LOM HOG RECEIPTS AND BANK CLEARINGS OUTSIDE 
OF NEW YORK CITY—Continued. 


SEPTEMBER. 


Bank Clearings 


Hog Receipts at Chicago, in Millions of Pounds. — 


Outside New York. 81 | 92 | 103 | 114 | 125 | 186 | 147 158 
$11,000,000,000...... $15.72|$15.12|$14.52|$13.92|$13.32|$12.72|$12.12/$11.52 
11,600,000,000 ..... 16.22| 15.62] 15.02) 14.42) 13.82] 13.22] 12.62) 12.02 
12,000,000,000 ..... 16.72] 16.12| 15.52) 14.92) 14.32) 13.72) 13.12) 12.52 
12,500,000,000...... 17.22) 16.62| 16.02) 15.42) 14.82] 14.22) 13.62) 13.02 
13,000,000,000 ..... 17.72| 17.12] 16.52) 15.92) 15.32} 14.72) 14.12) 13.52 
13,500,000,000 ...... 18.22! 17.62! 17.02] 16.42) 15.82] 15.22) 14.62) 14.02 
14,000,000,000 ...... 18.72) 18.12] 17.52) 16.92) 16.32] 15.72] 15.12) 14.52 
14,500,000,000 ..... 19.22) 18.62) 18.02] 17.42) 16.82] 16.22] 15.62] 15.02 

OCTOBER. 

FB “Clearings Hog Receipts at Chicago, in Millions of Pounds.’ 

Outside New York. 98 | 109 | 120 | 131 | 142 | 153 | 164 175 
$12,800,000,000 ..... $15.27|$14.67/$14.07|$13.47|$12.87|$12.27|$11.67|$11.07 
13,300,000,000 ...... 15.77| 15.17) 14.57| 13.97) 18.37| 12.77) 12.17) 11.57 
13,800,000,000 ..... 16.27| 15.67] 15.07) 14.47) 13.87] 13.27] 12.67) 12.07 
14,300,000,000 ..... 16.77| 16.17] 15.57| 14.97] 14.37) 13.77] 13.17} 12.57 
14,800,000,000 ..... 17.27| 16.67) 16.07|.15.47| 14.87| 14.27| 13.67) 13.07 
15,300,000,000 ..... 17.77| 17.17) 16.57) 15.97) 15.37] 14.77) 14.17) 13.57 
15,800,000,000 ..... 18.27| 17.67| 17.07] 16.47| 15.87] 15.27) 14.67] 14.07 
16,300,000,000 ..... 18.77| 18.17] 17.57] 16.97) 16.37] 15.77) 15.17| 14.57 

NOVEMBER. 

Bank Clearings Hog Receipts at Chicago, in Millions of Pounds. - 
Outside New York. 122 | 133 | 144 | 155 | 166 | 177 | 188 | 1 
$12,400,000,000 ....°. $14.36/$13.76|$13.16/$12.56|$11.96|$11.36|$10.76|$10.16 
12,900,000,000 ..... 14.86) 14.26] 13.66] 13.06] 12.46] 11.86] 11.26] 10.66 
13,400,000,000 ..... 15.36| 14.76] 14.16) 13.56] 12.96] 12.36] 11.76] 11.16 
13,900,000,000 ..... 15.86] 15.26) 14.66) 14.06] 13.46] 12.86] 12.26) 11.66 
14,400,000,000 ..... 16.36] 15.76) 15.16] 14.56) 13.96] 13.36] 12.76) 12.16 
14,900,000,000 ..... 16.86) 16.26] 15.66] 15.06) 14.46] 13.86) 13.26) 12.66 
15,400,000,000 ..... 17.36) 16.76] 16.16] 15.56] 14.96) 14.36) 13.76] 13.16 
15,900,000,000 ..... 17.86| 17.26) 16.66) 16.06) 15.46) 14.86) 14.26) 13.66 
DECEMBER. 

Bank Clearings Hog Receipts at Chicago, in Millions of Pounds. 

__Outside New York. 158 | 169 | 180 | 191 | 202 | 213 | 224 | 235° 
$12,800,000,000 ...... $14.06|$13.46|$12.86|$12.26/$11.66/$11.06/$10.46|/$ 9.86 
13,300,000,000 ..... 14.56) 13.96] 13.36] 12.76] 12.16] 11.56) 10.96) 10.36 
13,800,000,000 ..... 15.06) 14.46) 13.86] 13.26] 12.66] 12.06) 11.46] 10.86 
14,300,000,000 ..... 15.56) 14.96] 14.36) 13.76) 13.16] 12.56] 11.96] 11.36 
14,800,000,000 ..... 16.06) 15.46) 14.86] 14.26) 13.66] 13.06) 12.46) 11.86 
15,300,000,000 ..... 16.56) 15.96] 15.36] 14.76] 14.16] 13.56) 12.96] 12.36 
15,800,000,000 ..... 17.06) 16.46) 15.86) 15.26] 14.66] 14.06] 13.46) 12.86 
16,300,000,000 ..... 17.56| 16.96] 16.36) 15.76) 15.16] 14.56] 13.96] 13.36 
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LIMITATIONS OF THE MATHEMATICAL 
METHOD 


UCH a mathematical formula as: Hog prices equal .56 bank 
clearings —.56 hog receipts must always be applied .with 
common sense. In November of 1914, for instance, hog receipts 
at Chicago were abnormally small on account of foot-and-mouth 
disease, and in December of the same year they were abnormally 
large for the same reason. Judging from receipts, we might have 
expected heavy hogs to sell for $8.83 in November and $6.44 in 
December. As a matter of fact, the actual price was $7.50 in 
November and $7.10 in December. It was commonly recognized 
by the trade that hog receipts at Chicago in November and Decem- 
ber of 1914 were abnormal, and not representative of the poten- 
tial supply in the country at large. 

Occasionally, as in November of 1907, falling prices act to 
curtail receipts. The small receipts in November, 1907, would 
have indicated a price of $6.75, whereas the actual price was $4.90. 
As a matter of fact, there was a large number of hogs that year, 
and the actual price reflected the potential supply rather than the 
temporary supply. 

It is possible to refine the method considerably. For instance, 
it may be worth while to proceed on the assumption that the rela- 
tion between hog prices and hog receipts is best expressed by an 
equation representative of a hyperbola or skew curve instead of a 
straight line. The straight line equation, based on the years 190 
to 1915, inclusive, is: : 


Hog prices equal —.8 —.56 hog receipts. 
The hyperbola equation for these years is: 


Hog prices equal —1.24 —.55 hog receipts 
+.0046 hog receipts squared. 


The skew or cubic curve equation is: 


Hog prices equal —1.18 —.24 hog receipts 
-+.0027 hog receipts squared 
—.00079 hog receipts cubed. 


Using these more complex mathematical methods, it is often 
possible to express the relationships more exactly. But no method, 
however far refined, will take the place of common sense market 
judgment. Nevertheless, it may be decidedly helpful to a better 
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understanding of the normal working of supply and demand to use 
both hyperbolas and cubic curves on occasion. 

Other refinements of the mathematical study of hog prices may 
consist in working out the correlation coefficients between hog 
prices and receipts at six markets or eleven markets instead of 
using Chicago receipts alone. Work may be done looking into 
the relation between hog prices and potential supply as contrasted 
with the temporary or month-by-month supply. So far as the 
relation between hog prices and business conditions is concerned, 
it should be worth while to work out correlation coefficients be- 
tween hog prices and the amount of new building, or hog prices and 
Dun’s index number. Im fact, there are a great many measures 
of business activities which may possibly measure the demand for 
hogs better than bank clearings outside of New York City.* 

Some people may think it advisable to work out a correlation 
and line of regression illustrating the relation between hog prices 
and corn prices. This has been attempted, but it has been found 
that after the secular and seasonal trends are taken out of both 
corn prices and hog prices there is practically no relation between 
them. It is a curious commentary on our present marketing sys- 
tems that corn prices and hog prices, while very closely related 
decade by decade, have very little influence on each other month 
by month. In other words, changing costs of production can have 
practically nothing to do with the month-by-month changes in the 
market price under our present economic system. Unusually high 
corn prices today are more likely to influence the hog prices of next 
year than the hog prices of today. 

After everything has been done which can be done by mathe- 
matical method, there will still be room for common-sense judg- 
ment. But such judgment is best applied by men wise in market 
lore, men familiar with the technique of production, and who also 
are familiar with such mathematical methods as are here described. 


Since the chapter, “Limitations of the Mathematical Method,” was 
written, it has been discovered that hog receipts at eleven markets are a 
more accurate indicator of hog prices than receipts at Chicago, and that 
prices of Connelsville coke are a better indicator of the demand for hogs 
than bank clearings outside New York City. The multiple coefficient of 
correlation between hog prices on the one hand and Chicago hog receipts 
and bank clearings outside New York City on the other hand is .65, whereas 
between hog prices and hog receipts at eleven markets and coke prices 
the multiple coefficient of correlation is .70. 


CONCLUSIONS BASED ON RATIOS AND 
MATHEMATICS OF SUPPLY AND 
DEMAND 


Y MEANS of corn-hog ratios, it is possible to determine with 

“great accuracy month by month the production cost of one 
hundred pounds of hog flesh. The actual price, however, has been 
quite different from the cost-of-production price, except as an 
average of long periods of time. This is indicated by the profit 
and loss chart on page 32, the black areas above and below the 
zero line indicating the departure of the actual price from the ratio 
or cost of production price. 

The actual price heretofore has been determined chiefly by the 
action of supply and demand and not by cost of production. The 
close agreement between actual price and the supply-and-demand 
price as based on a formula derived from bank clearings and hog 
receipts is shown on page 96. In the chart on page 107 are present- 
ed the cost-of-production price based on ratios and the supply-and- 
demand price as based on bank clearings and hog receipts. 

The ratio or cost-of-production price is much steadier than the 
supply-and-demand price. If the farmers could arrange with the 
packers for a price more nearly representing the cost-of-production 
or ratio price, it is obvious that the supply of hogs might be con- 
siderably steadied. Once farmers realize that neither excessive 
profits nor excessive losses are to be expected in the hog business, 
they will steady down to producing about the same number of hogs 
each year, and they will send them to market in a uniform stream, 
instead of in irregular spurts. 

Of course, there are always uncertainties in the way of weather, 
disease, etc. Hot, dry weather in July and August may curtail 
the corn crop and shoot up the price of corn and the cost of pro- 
ducing hogs. Such hot, dry weather immediately increases the 
cost of producing hogs. The packers, heretofore, have been either 
unable or unwilling to pay a price for hogs sufficient to cover the 
increased cost of production caused by the hot, dry weather, and 
as a result they have been compelled to pay more than cost of pro- 
duction a year or so later. Why shouldn’t the packers and farm- 
ers constantly educate the public to pay the cost-of-production 
price? Tell the public that the drouth and high corn prices have 
increased the cost of producing hogs, and the price must be in- 
creased to prevent a shortage next year. Why shouldn’t the farm- 
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ers try to find a way to regulate the supply with an iron hand, in 


an endeavor to maintain approximately the cost-of-production — 


price at all times? This means willingness to lower the price of 
hogs in years when the corn crop is large, as well as ability to raise 
the price in years of a short corn crop. 

Unquestionably there are vagaries in the consuming demand 
for pork which might make the payment of a cost-of-production 
price difficult for a time, It is believed, however, that powerful 
corn belt farmers’ organizations working in co-operation with the 
packers should be able to educate consumers to the cost-of-produc- 
tion idea, and so far as seasonal vagaries in the demand are con- 


cerned, the farmers and packers should be able to come to an — 


agreement providing for paying rather more than the demand 
price for hogs in times of poor demand and rather less than the 
demand price for hogs in times of good demand, in an effort to 
make price meet cost of production rather than temporary demand 
idiosyncrasies, 2 

It is realized that the difficulties in the way of paying cost of 
production at all times are even greater than here indicated. The 
idea, in fact, runs counter to the laissez faire, competitive price 
system under which business is conducted today. It is believed, 
however, that in the future more and more attention must be paid 
to production and less and less to price manipulation. To this 
end, products must be sold at all times as nearly as possible at the 
cost-of-production price. There must be no prospect of unusual 
profit or unusual loss in the production of staple products. We 
are now referring to industries as a whole. It is inevitable, of 
course, that certain individuals will make great profits and others 
will incur losses, even in years when the cost-of-productoin or ratio 
price is paid. Full consideration must always be given to the phy- 
sical facts and to special emergencies as they arise. Standard 
ratios representing cost of production for an industry may sud- 
denly be rendered out-of-date by a new invention. New situations 
must be recognized frankly, but at all times the guiding motive 
should be to pay the cost-of-production price, in order that supply 
and demand may operate more smoothly. 

To give the cost of production price broader sway in our price 
system does not necessarily involve governmental control. The 
first step is education in price judging. Even in the grade schools 
and country schools, ratio methods of price judgment should be 
taught. In high schools the matter may be carried farther, and 
it is suggested that not only should the ratio method of price judg- 
ing be taught in high school, but also the practical use of correla- 


a 
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tion coefficients and lines of regression in determining prices from 
business conditions and the supply. In college (and the colleges 
have been most neglectful in this matter) specific problems should 
be worked out in great detail. Students in such classes should 
have access to adding machines, calculating machines, rechentaf- 
fels, and other modern devices for making calculations easy and 
accurate. But the most important thing of all just now is ade- 
quate research by colleges, by experiment stations, and by govern- 
mental departments. The government and market agencies must 
continue to improve their statistical records, and research students 
must study these records with all the refinements of statistical 
method. 

An excellent start along this line has been made by the Harvard 
University Committee on Economic Research. This committee 
seems to be concerned altogether with the industrial world. It is 
essential that the agricultural world be given similar service. 

The object of it all is to discover the best possible kind of ma- 
chinery thru which the law of supply and demand may work to the 
end that violent fluctuations in supply and demand may be re- 
duced to the lowest possible point consistent with changing weather 
and unforeseeable accidents. The present price system is not per- 
fect; it can be improved. But before improvements can be made, 
the ‘present system ‘must be studied with the greatest thoroness. 
The great weakness of the present price system is that the men who 
operate it are concerned chiefly with making the greatest possible 
profit, and not at all with making the law of supply and demand 
operate smoothly on a price level roughly equivalent to cost of 
production. . 

The highest purpose of our price system should be to tell pro- 
ducers truthfully what to do in the future, instead of capitalizing 
a temporary supply and demand situation to the advantage of cer- 
tain bright speculators. The $4.50 price for hogs in January of 
1908 was a lie so far as it guided the future action of hog pro- 
ducers. So also was the $11 price in March of 1910. Both prices 
told the approximate truth about a temporary supply-and-demand 
situation. But both were fundamentally lies. Our whole laissez 
faire system is full of lies of this sort. Surely we have enough in 
the way of legitimate physical handicaps such as weather and pests 
so that we should be willing to run our price system more truth- 
fully. 
So far as farmers are concerned, the object of studies of this 
kind is, first, to play the price game as well as capital and labor; 
and, second, to co-operate with capital and labor to enforce prices 
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roughly equivalent to cost of production, to the end that supply 


and demand may operate more smoothly. 

It is anticipated that greater emphasis on “cost-of-production 
price” and less emphasis on “supply-and-demand price” will result 
in gradually replacing most business men with production engi- 
neers and statistical economists. Business men have had profit as 
their sole motive. What we need is production engineers whose 
chief concern is production methods, and statistical economists 
who are able to understand the delicate inter-relations of different 
industries. It is believed that there is in most men a desire to do 
their work well, and that this desire will find more complete ex- 
pression, to the benefit of the bulk of the people, under the guid- 
ance of men whose supreme motive is not profit but technical under- 
standing and love of the work to be done. All this concerns the 
farmer, to the extent that when the industrial world shifts to this 
kind of basis, he may be more certain of a stable price for his 
products. 

Substituting production engineers and statistical economists for 
business men means doing away with the chance of excessive gains 
and excessive losses. And this is proper so far as production of 
and trade in staple products is concerned. 

The only place where the commercial imagination of the old- 
fashioned risk-taking business men has legitimate place is in work- 
ing with things which are not staple, such as theaters, luxuries, 
newspapers, etc. 
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SUGGESTIONS CONCERNING THE TABLES 
IN THE APPENDIX 


HE man who studies the figures as to receipts, prices, etc., as 
they unroll day by day and month by month in the great 
central markets gradually develops market judgment. Of course, 
there is more in the market than figures, but a thoro understanding 
of statistical relationships, of normal seasonal trends, etc., is nec- 
essary before one can fully appreciate the extraordinary or stra- 
tegical considerations which are occasionally involved. 


It is suggested that those who are really interested in prices 
should fill in month by month in the blank tables the figures as they 
become available. Sources of current figures are the Market Re- 
porter, published weekly by the United States Department of Agri- 
culture; the daily live stock papers published at the great central 
markets; the Monthly Crop Reporters, published by the United 
States Department of Agriculture, and, so far as retail prices are 
concerned, the monthly publications of the Bureau of Labor Sta- 
tistics. It is hoped that eventually the Bureau of Markets of the 
United States Department of Agriculture will have available ex- 
ceedingly valuable figures. At present, however, the Bureau of 
Markets figures are practically worthless because they have not 
been continued long enough to have sufficient background to enable 
anyone to judge them properly. 

The effort has been made in the prices here collected to cover 
the period immediately preceding the war quite thoroly, in order 
that those who are interested may work out normal pre-war rela- 
tionships. 

In all price questions, the problem of grade is involved. Gradu- 
ally the grade classifications have been made more and more scien- 
tific, but even to this day there is haziness in certain products, 
notably cattle. It is believed, therefore, that the cattle prices are 
more unreliable than any other. Scientific grading of cattle is 
possible, and will be adopted as soon as the producers are in posi- 
tion to demand it. 

Market figures furnish the laboratory of economics. It is be- 
lieved that it is as essential for students at agricultural colleges to 
do laboratory work in economics as it is for them to spend such a 
large part of their time in the chemical, zoological or botanical 
laboratories. When the agricultural students judge marketable 
live stock, it is suggested that they be required to estimate the 
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weight, grade, dressing percentage and probable Chicago price. 
An ingenious teacher, who is familiar with economics and market 
grades of grain and live stock, can think of many devices to bring 
home to his students the fact that the market is a living thing, yet 
subject to certain laws which are almost as exact as Mendel’s law 
of inheritance. 

The author will appreciate being informed of any mistakes in 
the figures. Great pains have been taken to make them accurate, 
but it is inevitable that a few mistakes will creep in. eR 


The following gives a description of grades and sources of in-— 
formation for some of the products for which figures are given in 
the tables of the Appendix: 


HEAVY HOG PRICES AT CHICAGO. 


From 1896 to date, heavy hog prices, as compiled by Chas. A. S. 
McCracken for the Chicago Drovers’ Journal Year Book, have been used. 


From 1881 to 1895, inclusive, the average of the range of Chicago hog ae 
prices, as compiled by the Cincinnati Price Current, has been used. fos 
Properly speaking, these prices refer more nearly to average hogs than ae 
to heavy hogs. Previous to 1881, prices have been compiled from the BK 
Chicago Board of Trade Reports, the grade known as heavy packers and as 
shippers being used so far as possible. a 
ja 

CORN PRICES AT CHICAGO. f & 


=“ No. 2 mixed has been used thruout. From 1880 to 1916, inclusive, the a) 
average of the high and low for the month has been taken. Since Jan- 


uary, 1917, each day of the month has been averaged. Previous to 1880, oie 
averages were taken either weekly or semi-monthly. All figures are de- os 
rived either from the Howard-Bartels Red Book or the Chicago Board of fl 
Trade Reports. The two sources generally agree. he 
re 
a’ 


OATS PRICES AT CHICAGO. 


Previous to 1876, the grade known as No. 1. was chiefly used. Since 
1876, No. 2, Standard or Contract oats has been used. Previous. to 1881, 
averages were taken weekly or semi-monthly. Since 1881, the high and 
low for the month have been averaged. Previous to 1881, Chicago Board 
of Trade Reports were used. Since 1881, the Howard-Bartels Red Books 


have been used, which quote practically the same figures as the Board 
of Trade. 


WHEAT PRICES AT CHICAGO. 


Previous to 1883, the grade known as No. 2 Spring was used, weekly 
or semi-monthly averages being taken from the Chicago Board of Trade 
Reports. From 1883 to 1903, inclusive, there is a slight confusion in 
grades, but the No. 2 Spring is used chiefly, averages of high and low for 
the month being taken from the Howard-Bartels Red Book. 

From 1904 to 1913, inclusive, prices are based on No. 2 Red and No. 1 
Northern, the high of the one and the low of the other being used. From 
1914 on, prices are based on No. 2 Red, No. 2 Hard and No. 1 Northern, 
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the highest of the highest-priced grade and the lowest of the lowest-priced 
grade being averaged. A 


LIVE STOCK PRICES AND RECEIPTS. 


Practically all of the live stock figures since 1903 have been compiled 
from the Chicago Drovers’ Journal Year Books. Mr. Chas. A. S. McCracken 
has compiled the price figures from actual transactions day by day in the 
stock yards for the past thirty years, and is still with the Drovers’ Journal. 
The original source for live stock receipts is the stock yards companies, 
but we have used the reports of the Drovers’ Journal. For the years 
1903, 1904 and 1905, for receipts at six markets, we have used figures fur- 
nished by Mr. M. F. Horine, statistician for the Chicago Union Stock 
Yards. These figures seem to be comparable with the figures for the 
later years, except in the case of cattle, where there is evidently some 
confusion in the counting of calves. The cattle receipts at six markets, 
as published by 1903, 1904 and 1905 reports, are about 8 per cent too large 
to be truly comparable with the later years. 


RETAIL PRICES. 


Retail price figures are taken from the publications of the Bureau of 
Labor Statistics. Concerning the significance of these figures, the fol- 
lowing statement of Royal Meeker, Commissioner of Labor Statistics, is 
of value: “We secure retail prices of 44 articles of food from 50 cities on 
the 15th of each month. The stores selected are those patronized by 
wage-earners. The goods carried are standard grades and brands. The 
Bureau requests that these grades and brands be uniform thruout the 
year, as nearly as possible. Some of these stores are ‘cash-and-carry,’ 
and some of them deliver, depending on the locality in which they are 
situated. The Bureau makes every effort to have each city represented 
by a sufficient number of stores so the prices published for that city will 
represent the average prices charged to the wage-earner. Of course, the 
chances are that there will be differences, as we do not carry either the 
high-class stores or the cut-rate stores.” 
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CHICAGO HEAVY HOG PRICES. 

Ten- 

1860./1861.}1862./1863.|1864./1865,|1866.|1867./1868.|1869.| yr. 

t av. 

$ $ $ $ $ $ $ “$ $ 

4.85) 5.05] 2.35) 3.60) 5.90/11.15] 9.30) 6.10] 6.60/10.15| 6.51 

Selrecey 5.25| 5.00] 2.50) 4.05) 6.35/11.30] 9.45) 6.50] 7.75/10.35| 6.85 
WOOP: 5 aa .s “s 5.05| 4.75] 3.00} 4.15] 6.55)11.15) 9.40) 6.60) 8.65) 9.85) 6.92 
eda Goes ee 4.90) 4.55) 2.90) 4.25) 6.95) 9.50) 8.55) 6.80) 8.55) 9.75) 6.67 
CS eta 4.80! 3.85] 2.50) 3.75| 6.45] 7.50) 8.70) 6.25] 8.25) 8.75) 6.08 
ee ieee 4.80! 3.10) 2.40) 4.15] 7.25) 7.80) 8.95) 5.90) 7.65) 8.75) 6.08 
te voice os a 5.20| 2.70| 2.55) 4.25) 8.55) 9.25) 9.40) 6.05) 8.35) 8.95) 6.53 
DG S65 ad 5.35| 2.75] 2.60) 3.80} 8.90/10.85| 9.85) 6.35) 9.15) 9.20) 6.88 
September . . .| 5.30) 2.80] 2.90) 4.20] 9.50/11.70| 9.30) 6.15) 8.70) 9.25) 6.98 
October . . 5.30! 2.80) 2.90) 4.10] 8.65!12.20) 8.65) 5.85) 7.50) 9.30) 6.73 
November. . 5.30] 2.65) 3.45] 4.50) 9.75|11.15| 6.95) 5.75) 7.00} 9.10] 6.56 
December . . .| 4.60! 2.45) 3.80| 5.05/10.05) 9.05) 5.85] 6.60) 8.35) 9.80) 6.56 
Yearly aver. | 5.06] 3.54] 2.83] 4.16] 7.91/10.23] 8.69] 6.24] 8.04] 9.44] 6.61 

CHICAGO HEAVY HOG PRICES—Continued. 

= Ten- 
1870./1871.|1872./1873.|1874./1875./1876.|1877.|1878.|1879.) yr. 

av. 

January 9.05| 6.60| 4.35] 3.85] 5.20) 6.60] 7.15| 6.45/ 4.05] 2.90) 5.62 
February 9.00) 7.30) 4.45] 4.20] 5.35] 6.95] 7.95) 6.15] 3.90] 3.70) 5.90 
PEATOR +s. cn ss 8.55| 6.75] 4.45| 4.95) 5.30] 7.50) 8.55! 5.50) 3.70) 3.95) 5.92 
TO sR ae sae reat 8.80| 5.60) 4.25) 5.40] 5.50) 8.25] 8.05] 5.55) 3.55| 3.70| 5.87 
LN re Par 8.75| 4.55] 4.05) 4.90] 5.50) 7.90] 7.15! 5.30) 3.30) 3.50) 5.49 
ST aor Srey 8.60} 3.80] 3.90) 4.45) 5.55) 7.00] 6.05] 4.85] 3.50) 3.75] 5.15 
ta epee ae 9.00) 4.40) 4.05) 4.55) 6.05|) 7.05! 7.00] 4.95] 4.10] 3.60) 5.48 
TT Sees 9.50} 4.40) 4.65) 4.60) 6.90] 7.75] 6.15] 5.05] 4.25 3.40) 5.67 
September . . .| 9.30) 4.45) 4.90) 4.50] 7.25] 8.00] 6.00) 5.30] 3.95) 3.45) 5.71 
October . . . .| 7.90] 4.30] 4.60] 4.30] 6.00] 7.95! 5.90] 5.35! 3.45! 3.60! 5.34 
November . . .| 6.85) 4.00) 4.25) 3.85) 6.50/ 7.30] 5.75] 4.70] 2.95] 3.85] 5.00 
December . . 6.15| 4.15] 3.75) 4.70] 6.85) 6.95} 5.95] 4.25) 2.70 4.55) 5.00 
Yearly aver. | 8.46] 5.03] 4.31] 4.53] 6.00] 7.44] 6.81] 5.29] 3.62! 3.67] b.b1 

CHICAGO HEAVY HOG PRICES—Continued. 

Ten- 

1880./1881.|1882.]/1883.|1884./1885./1886.|1887.|1888./1889. yr. 

av. 

January . .. .| 4.60] 5.15] 6.60) 6.35) 5.85 4.60| 3.85] 4.45] 5.40] 5.00] 5.19 
February 4.45| 5.90) 6.80) 6.90) 6.70] 4.60] 4.05! 5.20] 5.35 4.70| 5.47 
i es 4.45) 5.90) 6.80] 7.25] 6.50] 4.55! 4.15] 5.30] 5.45 4.75| 5.51 
April . 4.50) 5.95] 7.10) 7.50] 5.95] 4.55! 4.00] 5.00 5.50| 4.75] 5.48 
MOSS iF as ahs 4.30| 6.05! 7.70] 7.30] 5.55] 4.05! 4.00] 4.60 5.55) 4.50] 536 
rf i ee oe 4.30| 5.90] 7.90) 6.50 5,20] 4.00] 4.15] 4.55] 5.55! 4.385) 5.24 
PT ek eee 4.55) 6.40) 8.20] 5.65/ 5.25] 4.55| 4.60] 5.30 6.10} 4.40] 5.50 
BORG oc ee. 4.95) 6.50) 8.45] 5.50] 5.70] 4.55 4.45] 4.75] 6.20] 4.15] 5.52 
September . . .| 5.25] 6.75! 8.40 5.20| 5.20) 4.10] 4.35] 5.00) 6.20] 4.20] 5.47 
October . . . .| 4.85] 6.60 7.65| 4.70! 4.70] 3.80] 4.10! 4.50] 6.05 4.25} 5.12 
November . . .| 4.75] 6.20 6.75| 4.75] 4.45] 3.50) 3.75] 4.85 5.95] 3.85] 4.88 
December . 4.75| 6.15] 6.20] 5.20] 4.20 3.65| 4.25] 5.20] 5.20] 3.60! 4.84 
Yearly aver. | 4.64] 6.13] 7.38] 6.07| 5.44| 4.21) 414) 4.89 5.71] 4.38] 5.30 
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CHICAGO HEAVY HOG PRICES--Continued. 


Ten- 
1890.|1891./1892./1893.|/1894.|1895.|1896./1897.|1898.|1899.| yr. 
av. 
$ $ $ $ $ $ $ $ $ 
January 8.70| 3.55) 4.25) 7.45) 5.30) 4.25) 3.95] 3.35) 3.65) 3.75) 4.32 
February 3.95) 3.50) 4.60] 7.95] 5.10) 4.15) 4.10] 3.35) 4.00) 3.80) 4.45 
Waren 4.10| 4.20] 4.55) 7.55) 4.75) 4.60] 3.90) 3.85] 3.90] 3.80) 4.52 
REM ec) wre. « 4.25| 4.80] 4.50! 7.05) 5.00) 4.90) 3.55) 4.05] 3.90) 3.85) 4.59 
WSO SB) oe Sei a 4.05| 4.65] 4.55] 7.40} 4.90) 4.55] 3.30) 3.75) 4.35) 3.90) 4.54 
AY ee a es 3.75] 4.50) 5.00) 6.65] 4.75) 4.65) 3.15) 3.40) 4.10) 3.80) 4.38 
2 aS ra 3.75| 5.10} 5.65] 5.60} 5.30] 5.10] 3.05) 3.50] 3.95] 4.25) 4.53 
August..... 3.80] 5.10) 5.40) 5.05| 5.35) 4.65) 3.05) 3.90} 3.90) 4.55] 4.48 
September . . .| 4.35| 4.90} 5.15] 6.00] 5.85) 4.10) 2.90) 4.00) 3.85) 4.40) 4.55 
October .. . .| 4.05] 4.50) 5.35] 6.40) 5.15) 3.85) 3.25] 3.75) 3.70] 4.30) 4.43 
November . . .| 3.80} 3.85) 5.50) 5.70] 4.35] 3.55) 3.25) 3.40) 3.45} 3.90) 4.08 
December . . .!| 3.40! 3.65) 6.15] 5.65) 4.35) 3.50) 3.25) 3.35) 3.40] 4.05) 4.08 
Yearly aver. | 3.92] 4.36) 5.06] 6.54| 5.02] 4.33) 3.39] 3.64) 3.85] 4.03] 4.41 
CHICAGO HEAVY HOG PRICES—Continued. 
. | Ten- 
1900.}1901.)1902./1903.|1904./1905./1906./1907./1908.|1909.| yr. 
av. 
January... .| 4.55] 5.25] 6.40] 6.60] 4.95| 4.70] 5.40] 6.60] 4.45] 6.20) 5.51 
February .. 4.90) 5.40) 6.30] 7.00) 5.25) 4.90! 6.00] 7.05) 4.50) 6.45] 5.78 
March - 5.00) 5.90) 6.50] 7.45) 5.50] 5.20] 6.30] 6.65] 5.05} 6.80) 6.04 
April 5 5.55| 5.85) 7.10] 7.30) 5.15) 5.45) 6.50| 6.60] 5.85! 7.30) 6.27 
May.. 5.30] 5.80] 7.00] 6.60) 4.75) 5.40) 6.45] 6.35] 5.50) 7.40) 6.06 
1) a 5.20| 6.00] 7.50} 6.05] 5.05] 5.30] 6.55] 6.05] 5.80) 7.80] 6.13 
7 Te 5.25| 5.90) 7.80) 5.45) 5.35] 5.60] 6.60) 5.90] 6.55) 7.90) 6.23 
mugs... ] 5.20} 5.95] 7.25!) 5.30) 5.25] 5.90} 6.15] 5.90) 6.60) 7.60] 6.11 
September . . .! 5.25) 6.65] 7.55) 5.75) 5.70] 5.40) 6.15] 5.80] 6.90) 8.10) 6.33 
October . .. .| 4.80} 6.10! 7.00) 5.40) 5.35] 5.10] 6.40) 6.05] 6.05] 7.85] 6.01 
November . . .| 4.80} 5.70] 6.35] 4.60] 4.80} 4.80) 6.20) 4.90} 5.90) 8.10) 5.62 
December . 4.75| 6.20] 6.35) 4.50) 4.50) 4.90} 6.25) 4.65) 5.75) 8.45] 5.63 
Yearly aver. | 5.05! 5.89] 6.93; 6.00] 5.14] 5.23] 6.25] 6.04| 5.74! 7.50] 5.97 
CHICAGO HEAVY HOG PRICES—Continued. 
| Ten- 
1910./1911. ae tas 1914.|1915./1916./1917.|1918].1919.| yr. 
av. 
January .. . .| 8.70! 7.85] 6.30] 7.40] 8.35] 6.80] 7.30|11.00|16.40|17.60| 9.77 
February 9.20) 7.25] 6.25) 8.05] 8.55) 6.70] 8.30/12.50/16.70/17.65/10.12 
MORVOU ee, Gee 10.65| 6.70) 7.10] 8.75! 8.60] 6.65] 9.60/14.90/17.00)19.00|10.91 
een A Pa 3, - 10.00) 6.15] 7.85! 8.80) 8.50) 7.05] 9.70/15.80/17.40/20.30/11.16 
Se 9.50) 5.85) 7.70] 8.40] 8.30] 7.40) 9.85/16.00/17.45/20.60/11.11 
PO OG ee 9.35] 6.15] 7.50] 8.50] 8.15] 7.35) 9.75/15.65/16.50/20.30/10.92 
i ls re re 8.60) 6.65) 7.60) 8.95) 8.60) 6.95) 9.75/15.20)17.70/21.65|11,17 
AMBUBeS 8.25| 7.15) 8.05] 8.10] 8.75! 6.70}10.20/17.00/18.90|19.75|11.29 
September . . .| 8.70) 6.75| 8.30} 8.10] 8.60) 7.20)10.55|18.30/19.55/17.25|11.33 
October ..->. .| 8.45) 6.50) 8.65) 8.15] 7.55] 7.75] 9.85|17.25/17.55/14.25/10.60 
November . . .| 7.75) 6.35) 7.75! 7.80] 7.50) 6.85) 9.85/17.60|17.70|14.10/10.31 
December . . 7.65| 6.25| 7.45] 7.70] 7.10] 6.60/10.00/16.95|17.55/13.50/10.08 
Yearly aver. | 8.89] 6.64] 7.54] 8.23] 8.22| 7.00! 9.56|/15.68/17.53/18.00|10.73 
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CHICAGO CORN PRICES. 
Ten- 
seo 1861.|1862.|1863.|1864./1865.|1866./1867.|1868.|1869.| yr. 
av. 
si. sist st sis) si & i $s) eee 
January... .| .48| 29] .23] .47| .82| .90) .38] .70) .86) .55) 668 
February 41} .28! .23| .51) .89) .88) .35) .68) .82) .66) .561 
March ..... 42 .21| .24| 50} .79| .79| .37| 74] .88] .64) 549 
|. a aaa 46} 30! .26) .47| .92) .63) .42| .93| .82| .54) 575 
Se 48| .33| .27| .48| 1.04) .54) .48] .96) .88] .58) 604” 
MG 66-328 .46| .23| .26| .48| 1.15] .52) .51] .88] .85| .62) 596° 
te .43| .23) .28|* .48/ 1.30] .56/ .56] .80) .88) .81) .683” 
Anugust..... 40} .23| .33| .49] 1.26] .67| 56) .90| .97| .90) .671" 
September . . .| .37| .21| .29| .60/ 1.30] .60| .54/ 1.00} .94) .84) .669° 
October ... 38] .22; .34] .79| 1.25] .49] .66] 1.06] .87| .67) .673 
November .. .| .32| .22| .31] .88/ 1.35) .52] .87| .97| .76) .73) 693" 
December . . .| .28| .24| .37] .93] .97| .48| .76| .84| .64| .76) 622” 
Yearly aver. | .407| .254| .284| .590|1.082| .628| .540| .872| .843] .675] .618 


1870./1871.|1872.|/1873.|1874./1875.|1876. 
January ... .|  .72| .47| .41] .31| .55| .66] .43 
February -70} .52| .40| .31{ .58| .64| .41 
ee -72| .54| .38] .32] .60| .66] .44 
rarer 82] .54/ .40| .34] .63] .71| .47 
gee era -87| .54| .46) .39} .62) .71] .47 
Suen <6. s sce % 83) .53! .49| .34) .60| .67] .45 
HN glo SE ea .83| .51| .41]) .36) .62) .70) .46 
OA a 3-5 as -74| .45] .41) .39) .67| .69) .45 
September ...| .64/ .47/ .36) .40) .77| .59) .45 
October ... .| .60) .47| .33] .38] .76) .55). 44 
November . . .| .61) .46| .33| .38| .77| .52) .44/ . 
December . . 50} .41) .31| .50| .78) .49) 45). 
Yearly aver. | .715| .492| .381| .368] .662| .632| .446| . 


CHICAGO CORN PRICES—Continued. 


Ten- 
1880.|1881.|1882.)1883.|1884.|1885./1886.|1887.|1888./1889.| yr. 

av. 

January ... .|. 39] .37/ .62| .60) .54! .37/ .87| .36| .49| .94) .445 
February .37| .37) .58| .57|. 54] .87] .87| .35/ .471 .85P 4347 
March. .... .35| .40) .64/ .56] .52] .39] .87] .37| .49| .34) .443 
Dap Phin oie .34| .42) .74| .53/ .50| .45] .87] .88! .52! .34] .459° 
| RA es .37| .43| .73| .55} .55/  .47| .86! .38) .57] 84] .475° 
Pe tak 36] .45| .72| 54! .54! .47/ .35] .37|. 51) .84] .465 
a ed .36| .48/ .78| .50) .53/' .47] .40/ .36]. .481 .36] .472° 
Vy 3). 38} .57| .77| .52| .53] .45] .42) .40] .45] .35) 484" 
September . . .] .40) .67] .67/ .50] .69] .43] .39] .42] .43] .33) .493 
October ... .| .40) .68/ .65| .48! .50| .42|  .35] .42! .43! .391 465 
November . . .| .42| .61| .68! .52| .40] .43] .35| .44/ .389| .461 .470 
December . . .|_ .39} .61]- .55|. 59) .37| .39] .37| .49| .35| .82) .443 
Yearly aver. | .378| .505] .678| .539| .518| .426| .873| .895 465] .349) .463 
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CHICAGO CORN PRICES—Continued. 


Ten- 

1890.|1891.|1892. 199 1904, 1895.|1896./1897.|1898.|1899.| yr. 

av. 

$|/$/]/$]$|]s|]$]$i]s {ssi $ 

January ... .| .29| .49| .38) .42|) .35) .43]—.27| .23) ..27| .37] .350 
February .28| .52| .40) .42| .35) .41/). 28] .23) .29) .35] .853 
March ; .29| .62) .389) .41) .36) .44) .29] .24) .29) .35) .368 
Ber ws .31| .71) .41) .41) .88] .47| .30) .24) .32] .35) .390 
EO a) 54> !oncw, s .84; .62! .70) .42) .38} .52) .29| .24) .35] .33) .419 
June .. .34| .58| .51) .40) .40) .50) .27| .24|) .32) .84] .390° 
oO hee a .40| .62| .50) .39| .44) .45) .26) .26) .34) .33] .399 
RURUBE.. 5s. .48| .63) .52| .38| .53| .40| .23) .30| .32| .32) .411 
September .. .| .48] .58] .46] .40| .53] .34) .21) .30] .30| .33) .393 
October . .. .| .51| .55) .42) .39| .51/ .30) .24) .27| .31) .32] .382 
November. . .| .51| .64) .42) .387| .50) .28) .24) .27| .33] .32)] .3888 
December . . .} .50| .49) .41) .35| .46} .26) .23) .26) .36| .31| .363 
Yearly aver. | .394| .588] .460| .897| .433] .400| .259| .257| .317| .335| .384 

CHICAGO CORN PRICES—Continued. 

: Ten- 
1900.|1901.)1902./1903.!1904./1905.|1906./1907.|1908.|1909.| yr. 

av. 

January .31| .37| .61| .46| .45| .43] .42| .42| .59| .60| .466 
February .33}. .389) .59). .44) .50) .44) .41). .44) .58). .63]..475. 
March}. ... . .36| .42) .59)' .44| .53] .47| .42) .44] .62} .66] .495 
Js ae 40} .45} .61| .44| .51) .48) .46) .48) .67|) .70| .520 
UAE a a 38] .51| .62| .45) .49} .56) .49) .53) .75| .74) .552 
Jume..... 40} .43} .66} .50)' .49) .54; .52| .53) .71| .74| .552 
LT OSes 42} .51) .72) .51) .49}: .56) .49) .54| .74) .71| .569 
eAEE 5 6. 29} 57) .57| .52) .64) .55} 51) .58] .79| .68)- .570 
September ...| .41| .57| .60| .49] .53) .53) .50) .62| .80} .66) .571 
October ... .| .39} .56] .58| .45) .54) .52) .49] .61| .73] .61| .548 
November ...| .42) .61| .55] .43) .54] .49) .46] .58) .64) .63] .535 
December . -| .388] .65} .51{ .42| .46) .46]/ .46| .60] .60| .64/ .518 
Yearly aver. | .383| .504| .601| .463| .506| .503| .469| .531| .685| .667| .531 

CHICAGO CORN PRICES—Continued. 

Fa. | | | Ten- 

1910. Sci ga inal ca 1915.|1916./1917.|1918).1919.| yr. 

av. 

January .. .65| .47| .67| .49| .63] .73| .76| .99| 1.81] 1.40] .860 
February 65! .47| .65| .50) .62| :73| .76| 1.01) 1.75) 1.31] .845 
Co ee 63| .47| .70| .52| .67) .73| .74| 1.12] 1.72) 1.51} .881 
ft: ty | rs 59) .50! .78! .56) .67| .76| .77| 1.45] 1.66) 1.63] .937 
OM Ceisee so 60} .54) .79; .58| .70) .77| .74) 1.64) 1.62) 1.77] .975 
Se 59) .56| .74| .61) .71| .74) .74! 1.71] 1.59] 1.92] .991 
ae ae 63} .63} .72} .64| .72| .79| .81| 2.00) 1.65) 2.19)1.078 
August .... 63] .64! .78| .73| .80| .79| .85] 1.97] 1.71) 1.95/1.085 
September. . .| .55| .67| .74| .75| .78| .72| .87/ 2.10] 1.59] 1.53/1.030 
October ... .| .50| .72| .64| .70) .74] .63)] 1.00] 1.99] 1.38] 1.39] .969 
November .. .{| .50| .73| .54! .73} .70] .65/ 1.02/ 2.10} 1.37/ 1.47] .981 
December . -| .48) .70] .51| .70) .65] .72} .92) 1.73) 1.45] 1.47] .933 
Yearly aver. | .584| .592| .689| .626] .699] .730] .832|1.650/1.608|1.628] .964 


are, 
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CHICAGO CORN-HOG RATIOS BY DECADES. | 

1860-|1870-/1880-|1890-|1900-|1910- 
1869.|1879.|/1889./1899.|1909.|1919. 
January... 11.5] 11.9] 11.7| 12.3) 11.8] 11. 
February .. 12.2] 12.6) 12.6] 12.6] 12.2] 12. 
March... . .| 12.6) 12.3) 12.4) 12.3] 12.2) 12.4 
April... 2...) S0.6):31L51 120.9) 21:8) 13:3) 8 
May... . . .| 10.1) 10.3} 11.3] 10.8) 11.0) 11.4 
JUNO. .4 «cis of 202) IO TALS ais et8 
Saly =... 6 oes) 10.3] 10.7]..13:7)--11.4} 41.0) 10.4 
eA 10.3) 11.4) 11.4) 10.9} 10.7) 10.3 
September. . 10.4 11.8) 42.1) 11,6)" 231) S33 
« « « «| 10.0) 11.3} 11.0} 11.6] 11.0] 11.0 
November. . 9.5] 10.6] 10.2} 10.5) 10.5} 10.6 
December . . 10.5) 10.9} 10.9] 11.2} 10.9} 10.5 


APPENDIX 121 
CHICAGO OATS PRICES. 
Ten- 
1860.|1861./1862.|/1863.|1864.|1865./1866.|1867.|1868.|1869.| yr. 
av. 
; $ $ $ $ $ $ $ | $ $ $ $ 
January... .| .37| .17| .16) .46) .65) .64! .24| .43) .59| .50) .421 
February So AT ALT BT .65lS:-61) = .23)% +42) 57). 56) .427 
EATON 2.5 ke: won| 15). 18] .56) .64) .53| .25|) .47) ...58) ..56) .424 
April ek 31) (17) .19| .59|  .67] ..42| .28) .58] .60) .56) .437 
RU alte a oars 30} .18) .25) .56] .68) .39). 32! .70) .69| .62) .469 
VS NR Soa .28| .14|. .26| .68] .73] .48) .382) .65] .67) .62) .473 
Beane ows .27| .15) .27/ .56) .78) .44/ .80) .62) .67| .68] .474 
August .... ..| .20} .16] .32) .38) .69) .42| .28) .53) .56] .52] .406 
September. ..| .20] .14| .31) .47| .65) .33] .33| .50) .54| .47| .894 
October 18} .16; .35] .60|) .62|) .29| .39) .55| .51) .42} .407 
November ...| .17] -.16| .34) .65) .64) .28) .41) .55) .49] .43) .412 
December . 17] .18]) .39| .66] .66) .26) .42) .55| .49| .44) .422 
Yearly aver. | .259| .161| .266| .554| .672| .424| .314| .546| .580| .531| .431 
CHICAGO OATS PRICES—Continued. 
| Ten- 
sh ig gal es 1874./1875.|1876.|/1877./1878.|1879.| yr. 
av. 
panunry o.. .| 9.42) .43| .34| .27[" .42|...55[ 31] ~.35]. .24]: ..20]-3:53 
February ; 41) .49| — .84) 4.28] .44) ..55] 31] 285): .24) .21]..862 
Marcwe; Yes. 239) 2.52)! 33)>.28)> 14516 56) 83). 83]. .24) ..23}.°.866 
1 cS rrr 45). .51) .33) .29)°:.47|- 60): <32). .37]. .24] 22] .380 
NES Os ar Sp. ce -1] .50/- .39) .84| .49) .65) .30) .42] .26]) .27| .413 
Me dees sss 52) 51) .41) .31) .48] .60! .380) .46] .24] .32)] .415 
July . A 51] .50| .29| .31) .49) .53] .29] .31| .25) .31] .379 
AMeUst <6... 4a 32) 2801-4..29) 1441" .4810 8h 25) 28). .24|. 828 
September ...} .38} .32) .27| .31| .46] .38] .33] .24) .20| .24] .313 
Poneto... . del ..a5) 224) 9.82 .b0}-- 86) °.33) 23). .19|] ..29| .817 
Noyember . . .|° .4t| ~.383]°..23] .32] .60] .83| .82} .25] .20) .32] 344 
December . <41)- .34| 26)" .39}:- 55] 32) 84) .25) .20) .35) .841 
Yearly aver. | .434| .425| .311| .309| .474| .493|] .316| .318] .228] .267| .357 
CHICAGO OATS PRICES—Continued. 
Ten- 
1880./1881.|1882./1883.|1884./1885.11886.|1887./1888.|1889.| yr. 
av. 
BRE ere el Oot, ol le.441- Balin. coolle.2tin> oat 226]. .80] ..2bf. 323 
February sOoth coll? Gaalt).oole eseohlinesl, segliogeel). 29) .26)).814 
Marchitc 3. .00}' .82| .44). .42| 31] -.29]' -.80|] .24, .29] .25] .816 
PTA osc cool) onl S491 ATI Ol noele sedi sen}, 280). .23] 820 
MAW we ssa ga ~ OUP SSh Ghat wd Sh SU Baliecosle uae ciao. abl 238). .839 
POU Sele cers -29) 4388))521) .Bbi".32}) <33). .27|- i226]. .82] ;.22| 3826 
July 20) 41) 257} .32]. .80]" .27|-..80|* .26] .81] .22] .321 
UBS oR oS. 325105.56) °%.48), .27| 2.27) 0,24] +:.26|~ 26]. .28]  .20) .286 
September ...| .29| .42| .34) .27| .25) .26| .25/ .25| .24/ .19] .276 
October .. ..}| .31) .45). .34| .28] .27| .25] ..241 .26) .24) .19] .283 
November .. .| .31] .44|/ .36] .30] .26| .29| .26) .28] .26) .20] .296 
December . soL| 1.45] .38]- 33} - 24]. .28] -.25) .80} .26) -.21) .801 
Yearly aver. | .300] .382| .442| .344| .292] .285| .274| .259| .287| .221| .308 


122° AGRICULTURAL PRICES : 
CHICAGO OATS PRICES—Continued. , 
| Te - a 
1500 1892. BEG 1895.|/1896./1897./1898.|1899.| yr. ; 
a av. 
$i s/s/[ $i] $s) 8]$) $8] $) $i ae 
January 4 21; .44| .29|  .31) .28) .29)° .18) .16) .23) .27) .266 7° 
February . .20) .46] .30) .31| .28] .28) .20) .16). .26 : .273.% 
i re 21) .51). .29) .30)  .80)  .29) .19)° .17] .26 278 
a ea ee 241° .B3t 297 .28) <81] 297" 198 27 sae .284 © 
Bs tes oN oe .27| .50/ .381) .381) .85) .30]° .19]° .18] ..28 295 © 
ve Sg Eee 28) .40) .32}° .29) .42}° .28) .17] .18}) .24 283° 
TUE cha ele *ews 81) .33) .82) .26)¢ .38) .247 17 18) .23 264 ia 
August. .... 837) .30]° .33)) 24]: 821] 21) 17) 18h 28 | 253 : 
September . . .| .37| .28) .33) .26/ .29) .19) .16 -20f “22 2| 252 - 
October’... .|. .41| .28] .30) .27] .29} .18) .18) .19) .23 256" = 
November . . .| .43} .32| .31| .28) .29/ .19] .19) .21) .26 1) SORE ae 
December . . .42| .32|° .31] .28/) :30] .17] .18] 22} .27 Ca 
Yearly aver. | .310| .389| .309| .283| .317| .243| .181| .184] .247| .246)..271 > 


CHICAGO OATS PRICES—Continued. 


—— 
1 Ten- <. 
1900. ee (es 1903.}1904./1905./1906.|1907.|1908.|1909.| yr. 5 
av. a 
January... .| .23| .24) .42) .33| .39) .30/ .31| .35| .60| .b0).857 °° 
February .23| .25| .43]- 35] .43] 31] .30] .39] .51| 53) 373° 
March... .. 24) .26| .43/ .33] .40} .31{ .30| .41| .53| 54) .375 Pt 
yt Beer ee .24| .27| 43} .34| .39) 31] .32] .44) 53] .55] 3820 
ee .23], .29| .45} .36] .42| .30] .33] .47| .55) 59) 3997 
JRO od 6 F-2 .24| .28| 44] .39] 41] 32] .38] .45] .52) 56) 3997 
PO CAS aiaes e .23| .33] .43| .39) .42| .31| .35] .44] 56} .49) 395° 
August..... 22} .36{ .28] .35{ .36] .27| .31| .49| .48| .40) 352° 
September . . .22| .35| .27|/ .37| .32| .28] .32] .54) .49] .43) 859" 
October ... .| .22| .36] .29/' .37| .30] 29] .34) .50| .48| .40) 355° 
NOvember . . .| .22| .41) .29] .36] .31] .30] 34) .47] .49) .39] 358 _ 
December . . .22| .45| .31] .36/_ .30|  .31| .34| .49| .49|} .43| .370° = 
Yearly aver. | .229| .321| .373| .359| .371| .301| .329| .454| .511| .484| 373 x 
‘ 
a 
CHICAGO OATS PRICES—Continued. a, 
Ra Re eee | en- at 
eis lead ics ck 1914.|1915.|1916.|1917.|1918].1919.| yr. a: 
av. We 
January 47| 32.49] 33] .38[ 54 .47| .56) .82| .65| 503. iE, 
February .48| 31] .52| 34! .39} 57] .46] .54|. 87] .60) 608” » 
March... .. .45| .30) .53] .33} .39/ .57/ .45] .59{ .91/ .64] 516 
7 ae .43| .31] .57| .35] .38| .56] .44]° .67| .86] .71| 528° 
ee .40/ .34) 54] .39} .40}  .53) 44] .67|  .76| .71| 518° 
ae .38| .40| .52| .41/ .39] .48) .39} .66] .76] .71) 510° 
hee artors .42| 43! .50) .40) .37| 54] .40} .77| .75| .76) 634" 
August... .. .36| 41) .33| .41| .41| 53) .44| .66| .70| .76| .501 
September . . .| .33| .44/ .33| .42/ .48] .37| .46| .59| .72| .70| .484° 
October’. . . .| .31} .46| .32| .39/ .47] .38] .50| .59) .69| .73) .484 
November . . .| .31} .46) .31| .38] .49| .39} .54| .66| .73] .76] .503” 
December . . .{ .31/ .47; .32| .39] .48! .42| .50/ .76] .71| .84) 520° 
Yearly aver. | .388/ .388] .440] .379] .419 .490] .458] .644] 774| .714) .509 


APPENDIX 123” 
CHICAGO WHEAT PRICES. 

| Ten- 

1860./1861.|1862./1863./1864. ies tet 1867.|1868.|1869.| yr. 

av. 

$ $ $ $ |. $ $ $ $ $ $ $ 
January . 98). .76| .66) .96) 1.11; 1.40] .87] 1.95) 1.63] 1.14/1.146 
February 97) .75]) .72| 1.08] 1.11] 1.25) .84) 1.90} 2.01) 1.16}1.179 
March Beene ae a 1.01} .77| . .73} 1.08] 1.10) 1.16] .91) 2.04] 1.95) 1.13/1.188 
EER | ie erie es 1.04) .86} .72} 1.03] 1.19} 1.03} .96| 1.93} 1.96] 1.07/1.179 
co ne ee a 1.06} .94) .71| .95| 1.22) 1.05] 1.77) 2.14] 2.02) 1.13)1.299 
Me Ke ves, 1.04) .63] .72| .94] 1.56) 1.06] 1.19] 1.96} 1.92] 1.16/1.218 
“hs SS ae eae 1.00} .62| .79| .92] 2.02) 1.03] 1.00) 1.49} 1.47) 1.31)1.165 
AGERSt ce. s 83! .67| .87| .86] 1.91) 1.17) 1.41] 1.75) 1.72) 1.38/1.257 
September. . .85| .69] .81| .94] 1.87) 1.24] 1.78) 1.79) 1.54] 1.23/1.274 
October . .. .| .83| .71) .87| 1.05] 1.58] 1.22] 1.89] 1.90] 1.29) 1.02/1.236 
November ...| .77| .66| .77| 1.04] 1.76) 1.13] 1.89] 1.76) 1.12] .89/1.179 
December . .74| .64] .83) 1.08] 1.52] .92) 1.85) 1.46] 1.14] .86/1.104 
Yearly aver. .927| .725| .767|) .994/1.495/1.138/1.361/1.839/1.647/1.123]1.202 

CHICAGO WHEAT PRICES—Continued. 

| Ten- 

1870.|1871.|1872.|1873.!1874. 1875./1876. 1877.|1878.)1879.| yr. 

ay. 
January . -79| 1.14] 1.23] 1.23) 1.22) .89| .99! 1.28] 1.06] .83/1.066 
February .81| 1.247 1.24} 1.23] 1.19} .85] 1.02] 1.29) 1.05) .89/1.081 
WROD. S868 58} 1,24] 1.21) 1.20} 1.19] .91] 1.01] 1.25) 1.08] .92/1.059 
foi ie epee ian ae .80} 1.29] 1.25] 1.19] 1.24) 1.00} 1.02) 1.43} 1.10} .89/1.121 
a a .95| 1.27) 1.48] 1.29) 1.23) 1.01} 1.03] 1.62) 1.10] .97/1.195 
Ue are ss 1.10] 1.26] 1.45} 1.22] 1.20) .96] 1.05] 1.48} .97| 1.04/1.173 
“0 Ue 1.12] 1.20} 1.25) 1.18] 1.14) 1.12} .96] 1.42] .95| . .99)1.133 
vo) 1.09] 1.04] 1.37) 1.22) 1.02} 1.21] .89] 1.14) .99| .86/1.083 
September . -99| 1.11] 1.21) 1.10} .97] 1.13] 1.02] 1.13] .87] .94/1.047 
October : 1.06} 1.22} 1.13] 1.04} .89} 1.11) 1.10} 1.10} .81) 1.12/1.058 
November ... .| .81} 1.23) 1.07] 1.01] .88} 1.08] 1.11] 1.08} .82] 1.16/1.025 
December 3 1.06] 1.19] 1.14] 1.12} .90| .98) 1.19] 1.09] .83} 1.29|1.079 
Yearly aver. -930/1.202(1.252|1.169|1.089]1.020/1.032|1.275] .969| .992/1.093 

CHICAGO’ WHEAT PRICES—Continued. 

Ten- 

1880.|1881.|1882.|1883.|1884./1885./1886.|1887.|1888.|1889.| yr. 

av. 
January ; 1.25} .98] 1.30] .99| .92] .79 .81| .79| .77| .96| .956 
February 1.23} .98! 1.27) 1.08} .93] .77{: .81) .75| .77| 1.01} .960 
March Wy a, 1.21} 1.01] 1.30) 1.07] .88}  .77| .79| .77|. .76) 1.00) .956 
oO So 0 ogee Rea 1.11} 1.02] 1.35] 1.07) .85] .85| .76} .80|. 77) .91} .949 
MAW es a 1.15| 1.04) 1.27} 1.11) .90) .88) .76] .85] .86] .86] .968 
te oo) ee .97| 1.10] 1.30) 1.06] .87| .87| .74| .81/ .82) .83} .937 
ci. Sa ne ms -92| 1.14) 1.30] 1.01] .82} .88] .77| .70} .82| .81| .917 
August bite idl ra .89] 1.29] 1.09] 1.02} .80} .84| .76] .68! .88! .78] .903 
September . . «| 91} 1.28] 1.01] .96} .76} .82] .74] .69] 1.45) .79) .941 
October . .| , .98/.1.36] .95) .93) .76] .88| .72} .71].1.11) .80) .920 
November . .~| 1.06] 1.28} .93; .96] .73} .87| .75] .74).1.09] .80) .921 
December . 1.01} 1.27] .93; .97| .73| .86| .77| .77 1.01; .79) .911 
Yearly aver. [|1.057|1.145/1.175|1.019| .829| .840] .765] .755| .926|] .862] .936 


124 AGRICULTURAL PRICES 
CHICAGO WHEAT PRICES—Continued. 
eS ae Po CTE vt Lei alt: Ten- 
1390160. 1892.)1893.)1894./1895.|/1896./1897./1898,|1899.| yr. 
av. 
$ $ $ $ $ $ $ $ $ | $ $ 
January .76| .91| .87| .75| .61) .55] .62) .83) 1.00) .71) .761 
February .76| .95| .88| .74| .58} .54] .67| .80) 1.02) .72) .766 
i ete ee ae .79| 1.01.84) .76| .58| .57| .65) .80) 1.03} .70) .773 
DOPAS 6.06.545-% 85] 1.09} .81| .79). 61] . .62| .66) .81) 1.12) .73) .809 
MS. SSS Kav .95| 1.03! .83| .72| .57| .73| .62) .83) 1.51) .74) .853 
Bey ee .89| .96) .83] .65| .59) .77| .60). .75) .98| .74| .776 
hi Ce ees ar 90! .92) .78| .60! .55| .68! .58) .74) .77| .72) .724 | 
August..... 99] 1.00} .77| .60| .55| .65) .58} .91) .70) .72) .747 
September . . .| 1.00} .95| .73| .66) .53) .60) .63) .93/ .65 -72| .740 
October ... .| 1.00} .96| .72| .63| .54| .61) .73) .94) .66| .72) .751 
November .. .| .95| .94| .71] .61| .57] .59| .83) .96) .67) .68) .761 
December . . .| .90} .91| .71] .62] .58} .59] .84) 1.01) .66] .67| .749 
Yearly aver. | .895{ .969/ .790| .678] .572| .625| .668] .859| .898| .714| .767 
CHICAGO WHEAT PRICES—Continued. 
ae | Ten- 
1900.|1901. shin tale 1904.|1905./1906./1907.|1908.|1909.) yr. 
; av.. 
January .65| .74! .77| .70! .87| 1.18] .86| _.73| .97| 1.06] .8 
February .66| .73| .75| .77| .98| 1.19] .83] .80} .95) 1.16) .882 
MORO ee te .66| .75| .78| .73| .96] 1.15) .80| .80) .96) 1.22) .881 
oY | Oe Sree © .66| .72| .73| .75|] .94/ 1.03] .85|) .81| .94| 1.32) .875 
WONG a) a jx ee .66| .73) .74| .78]) .97| 1.00] .88] .93] 1.05) 1.40) .914 
OS | SES .77| .71| + .74] + .80] .99] 1.07] .85}) .96] .95) 1.45) .929 
Ses Po fe eee .78| .67| .75| .80) 1.03) 1.03] .79| .98]. 88) 1.23) .894 
oT Seas .74| .72| .72| .84| 1.07] .96] .74] .93] .93] 1.18) .883 
September . . .| .76| .70} .83/ .84/ 1.14] .87| .74| 1.02] 1.01] 1.08] .899 
October ... .| .74| .69] .72] .82] 1.16] .88] .72] 1.07] 1.03) 1.12] .895 
November . . .| .72| .72| .74) .81/ 1.15} .88] .73) .93) 1.05) 1.12) .885 
December . . .| .72} .76| .75| .82] 1.17] .86) .74] 1.02] 1.03] 1.17) .904 
Yearly aver. | .710| .720| .752| .789|1.035/1.008| .793| .915| .979|1.209| .891 
CHICAGO WHEAT PRICES—Continued. 
beer | Ten- 
1910. senha (me 1914.}1915./1916.|1917.|1918].1919.| yr. 
av. 
January 1.19} 1.02) 1.041 1.02) .93] 1.41] 1.29] 1.85] 2.18] 2.35/1.428 © 
February 1.19] .97) 1.05/ 1.01) .94| 1.57) 1.24) 1.76] 2.19) 2.30/1.422 
PMAEOR he 55 a's. 1.19] .93] 1.07} .98) .94) 1.51) 1.14) 1.93) 2.19) 2.36)1.424 
Bias sek 1.14) .94) 1.11) 1.00} .94) 1.58) 1.21) 2.00] 2.19) 2.63/1.474 
PO Mia2 <0 ra etree 1.09} .97| 1.17] 1.00} .96| 1.50) 1.15) 3.02} 2:19) 2.73/1.580 
SONG 6. Sess 1.06} .95| 1.13) 1.00} .89] 1.30] 1.08] 2.67] 2.19) 2.39/1.466 
SOS od Pe 1.14; .92) 1.07} .90) .89| 1.31] 1.18] 2.55) 2.28] 2.26)1.450 
PUBS. 68 s'c8 Ze 1.12) 1.01] 1.01] .89} 1.01] 1.15] 1.43] 2.56] 2.29) 2.25/1.472 
September . . .| 1.07| 1.01] .99} .92| 1.16] 1.08] 1.56] 2.24) 2.26] 2.54/1.488 
October . . . .| 1.03] 1.06] 1.01] .89] 1.10] 1.10] 1.80] 2.19] 2.26] 2.55/1.499 
November . . -99) 1.01} .96) .91) 1.15} 1.09] 1.83) 2.19) 2.26] 2.73/1.512 
December . . .| 1.00] 1.01] .98] .92/ 1.22] 1.17] 1.66] 2.19] 2.32] 2.92/1.539 
Yearly aver. |1.100| .984|1.059| .954/1.010/1.314]1.381|2.262|2.240|2.500|1.480 


APPENDIX 125 


PRICES DURING 1862-1878. 


Prices during the 1862-1878 period are generally given in currency, and 
the currency of that period, unfortunately, had a fluctuating gold value, 
just as the British pound has today. In order that our readers may be 
able to convert the currency prices of 1862-1878 into terms of gold, we are 
publishing the following table: 


AMOUNT OF GREENBACK CURRENCY NECESSARY TO BUY ONE 
DOLLAR IN GOLD IN UNITED STATES, FROM 1862-1878, 


INCLUSIVE. 

1862.|1863.|1864.|/1865.|1866./1867.|1868.|1869.|1870. 
January... ee eee $1.02|$1.48)$1.56|$2.16|$1.37/$1.35|/$1.38/$1.36/$1.21 
gO) a hh a aa a 1.03] 1.63] 1.59) 2.02) 1.39) 1.38) 1.42) 1.34) 1.18 
MOORE "al ig ie pio vee 80 Se) 1.02) 1.56] 1.64; 1.75) 1.31) 1.37] 1.40] 1.32) 1.13 
0 ISS oer ere 1.02} 1.52] 1.76) 1.49) 1.27) 1.38) 1.39} 1.33) 1.14 
May........... «| 1.02} 1.50) 1.79) 1.37] 1.34) 1.37| 1.40} 1.40) 1.15 
(LS gig ies a ser es 1.07| 1.45] 2.22) 1.42) 1.53) 1.38) 1.40) 1.38] 1.13 
Dated yl pets ie oo 8 1.14] 1.34] 2.54) 1.43) 1.52] 1.40) 1.43) 1.36] 1.17 
ES a eer ae 1.15) 1.26] 2.47) 1.42) 1.50) 1.41) 1.47) 1.34] 1.18 
mepeember. . i. 5. wt. 1.20] 1.35] 2.23] 1.45) -1.45] 1.43) 1.43) 1.43) 1.15 
RE Sa 1.28} 1.49] 2.09) 1.47) 1.50] 1.43) 1.38) 1.30) 1.13 
Wovember< ...... . «| 1.31] 1.49) 2.35] 1.48] 1.45) 1.41) 1.35) 1.28) 1.12 
oe pe eee 1.32} 1.51] 2.28] 1.47) 1.37] 1.36) 1.36] 1.22} 1.11 


GREENBACK CURRENCY—Continued. 


1871.|1872.|1873.|1874.|1875.|1876./1877.|1878. 
os eget Sev. ce 0 ee SLs 1.11| 1.10] 1.13] 1.11] 1.13] 1.13] 1.06] 1.02 
si Ee ear ne ae a 1.12] 1.11] 1.14) 1.12) 1.14] 1.14} 1.06} 1.02 
BUMMER aaa Ste kee wie: s 1.11) 1.11) 1.17] 1.13) 1.16] 1.15} 1.05) 1.02 
el Sah Ee aera eae 1.11) 1.12] 1.18) 1.13) 1.15) 1.13) 1.07| 1.01 
Sa Seer eee 1.12) 1.13] 1.18) 1.13) 1.16} 1.13] 1.07] 1.01 
Se ae ie eee 1.13) 1.14] 1.17) 1.12] 1.17] 1.13] 1.07] 1.01 
(OS Saree : 1.13] 1.14] 1.16} 1.10} 1.14) 1.12) 1.06} 1.01 
ESS eae ee aes 1.12] 1.14] 1.15) 1.10) 1.14] 1.11] 1.05] 1.00 
EM Sw oh 55 wy mk_ 6). 8.8 1.14) 1.14] 1.14) 1.10) 1.15) 1.10} 1.04) 1.00 
SS ue ee - « «| 1.14] 1.14) 1.10] 1.10} 1.16] 1.11] 1.03] 1.00 
CO a 1.11} 1.13] 1.09) 1.11) 1.15} 1.09} 1.03} 1.00 
op ot AEE Re Ce ee 1.10} 1.13] 1.11) 1.12) 1.14] 1.08) 1.03] 1.00 


CHICAGO TEN-YEAR AVERAGE DAILY PRICES, 1904-1913. 


Compiling the tables on pages 126-133 involved considerable work, but 
it is believed that for studying seasonal trends and normal relationships 
at different times of the year, these figures are very valuable. As a mat- 
ter of interest, a few future contract prices are averaged. It will be noted 
that the future prices differ considerably from the cash prices until the 
date of the delivery month draws near, when the future and the cash 
prices become almost identical.: Before the war, the future contract sys- 
tem worked very well, but during the war it was rather unsatisfactory. 
There is an interesting field of study in the seasonal trend of northern 
wheat (spring) as compared with red wheat (winter). 


126 AGRICULTURAL PRICES a 
CHICAGO TEN-YEAR AVERAGE DAILY PRICES, 1904-1913. . ie 


JANUARY. : a 
2 rye <) 
5 3 32 ald 
oc co n mn n = o ; 
Elé lel@| 3/8118 18 (a (aap z 
8/8 |efilsgiAlAl] & | glo }o. |esige | 
sigaie3|e/3/a/814|2(s8leglagias 
Biseiseti a l&é |! S&ilalsj) 6 jollas es lee ¥ 
3] 61.2 $6.32) $5.81| $8.94 $8.26 38.7 99.0] 99.0 
4| 51.2 6.34! 5.85] 8.97 8.31 38.9 99.4) 99.2 
5 | 51.3 6.37| 5.84] 8.97 8.32 38.9 100.0} 99.1 
6 | 51.4 6.37! 5.85] 9.01 8.35 39.0 100.2} 99.9 
7| 51.6 6.42| 5.90] 8.99 8.35 39.1 100.2| 99.3 
8 | 51.6 6.41} 5.90] 8.96 8.33 39.0 100.1} 99.2 
9 | 51.5 6.40} 5.90) 8.94 8.34 39.1 100.2| 99.4 
10 | 51.9 6.34| 5.87| 8.93 8.33 39.0 100.4| 99.2 
11 | 52.0 6.28] 5.81] 8.94 8.35 39.4 100.2| 99.3 
12 | 52.2 6.31/ 5.81{ 8.95 8.38 39.3 100.2} 99.4 
13 | 52.3 6.34] 5.84] 8.97 8.38 39.4 100.0} 99.2 
14] 52.3 6.37| 5.85] 9.00 8.40 39.5 100.3) 99.5 
15 | 52.2 6.40| 5.87] 8.97 8.43 39.5 99.9} 99.3 
16 | 52.2 6.39| 5.88] 8.97 8.42 39.7 100.0} 99.3 
17 | 52.4 6.39] 5.88! 9.00 8.44 39.8 100.1) 99.3 
18 | 52.1 6.40] 5.89) 8.96 8.45 39.7 100.3} 99.3 — 
19 | 52.3 6.41, 5.89] 8.96 8.45 39.7 100.1) 99.1 . 
20 | 51.9 6.38] 5.87] 8.97 8.46 39.8 100.1) 99.3 
21 | 52.0 6.39| 5.88] 8.97 8.46 40.0 100.3| 99.5 ; 
22 | 52.0 6.38} 5.88! 8.92 8.43 40.0 100.1) 99.1 | 
23 | 51.9 6.36] 5.87| 8.91 8.43 39.8 100.1) 99.6 § 
24| 51.9 6.38] 5.90) 8.94 8.46 39.9 100.1) 99.6 a 
25 | 51.9 6.41| 5.92 8.93 8.48 39.9 100.0} 99.3 7 
26 | 51.9 6.40} 5.91] 8.95 8.48 39.9 99.9| 99.2 
27 | 51.8 6.42} 5.92] 8.96 8.50 39.9 100.0} 99.2 a 
28 | 51.9 6.41) 5.91/ 8.95 8.47 39.7 100.2) 99.5 
29 | 51.9 6.41/ 5.90} 8.95 8.48 40.0 190.4| 99.7 
30 | 51.9 6.44] 5.91! 8.97 8.50 40.1 100.4| 99.7 
31 | 51.8 6.48| 5.94! 8.90 8.50 40.0 100.1) 99.5 
Av.) 51.9] 6.38| 5.88] 8.96 8.40 39.5 100.1] 99.3 | > 
FEBRUARY. 
1] 516 6.49| 5.95) 8.89) | 8.49 39.9 100.0] 100.2 
2| 52.0 6.48] 5.95] 8.95 8.54 40.1 100.2] 100.4 
3] 52.4 6.47| 5.97] 8.96 8.54 40.2 100.3 100.4 
4] 528 6.49} 5.99] 8.97 8.54 40.4 100.6| 100.6 
5 | 52.9 6.52) 6.00) 8.95 8.53 40.4 100.6} 100.9 
6 | 52.7 6.53! 6.03] 8.96 8.52 40.6 100.7) 101.0 - 
7| 52.6 6.53| 6.02| 8.95 8.52 40.7 101.0) 101.1 
8 | 52.5 6.56] 6.08] 8.92 8.51 40.7 100.9} 101.0 
9 | 52.6 6.56| 6.07/ 9.02 8.56 40.8 101.0) 101.2 
10 | 52.5 6.60] 6.12| 8.98 8.54 40.9 101.0} 101.3 
11! 52.4 6.63| 6.16] 8.98 8.55 40.8 | 101.0] 101.3 
12 | 52.4 6.61| 6.13| 8.96 8.53 40.8 100.9} 101.1 
13 | 52.4 6.62| 6.13] 8.94 8.52 40.8 100.7| 101.0 
14] 52.5 6.61] 6.13] 8.96 8.53 40.9 100.5] 101.0 
15 | 52.7 6.62| 6.15] 8.96 8.52 40.9 100.9 101.3 
16 | 52.7 6.64| 6.17] 8.94 8.51 40.8 101.0} 101.4 
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g ray 
Lm] So nm mM n Ou. Rs) 
Steel elo] a) he | ee. (B pagrec 
Blgeleg|/e/S]}@/8) 2) 2 |eela2/Se/ 8s 
AlS2iaAl!l| als Slalol & (dll|alite les 
17 | 52.7 36.651 $6.18] $8.96 8.53 40.7 100.7) 101.1 
18 52.8 6.67| 6.18) 8.95 8.53 40.7 100.3} 100.8 
» 419 52.7 6.67| 6.19] 8.96 8.55 41.1 100.5} 101.0 
20 52.7 6.68] 6.21! 8.95 8.54 41.1 101.3] 101.6 
21 52.8 6.69} 6.21! 8.96 8.56 41.1 101.3] 101.8 
22 52.7 6.71} 6.23] 8.98 8.56 41.1 101.4] 101.8 
23 52.9 6.74] 6.25|) 8.99 8.56 41.1 101.4) 101.3 
24 53.0 6.73| 6.26) 8.98 8.56 41.2 101.6) 101.7 
25 53.1 6.75| 6.27) 9.00 8.58 41.3 101.3) 102.0 
26 53.1 6.76| 6.29) 9.00 8.58 41.5 101.4} 102.1 
27 53.4 6.72| 6.28) 9.03 8.62 41.7 101.5) 102.0 
28 53.3 6.80} 6.33] 9.04 8.64 41.6 101.4} 102.0 
Av.| 52.7 6.63] 6.14 8.96| 8.52 40.9 100.9] 101.2 
MARCH. 
1 53.2 6.79] 6.32] 9.04! 9.36] 8.50 41.2 101.3] 101.2 
2 53.4 6.79| 6.33) 9.07] 9.37] 8.60 41.6 101.1) 101.3 
3 53.2 6.80} 6.34! 9.07} 9.39) 8.60 41.3 101.0| 101.0 
4 53.4 6.80} 6.34! 9.08) 9.39) 8.61 41.0 100.7) 100.8 
5 53.6 6.80} 6.35] 9.13] 9.41] 8.64 41.1 100.1) 100.4 
6 53.6 6.87| 6.39} 9.17) 9.45! 8.66 41.2 99.9) 100.3 
7 53.5 6.90! 6.43' 9.138! 9.45! 8.68 41.0 99.6| 99.7 
8 53.8 6.89 6.40! 9.15| 9.42] 8.69 41.2 99.3} 99.2 
9 53.8 6.96] 6.45] 9.20) 9.47| 8.72 41.1 99.0) 99.0 
10 | 541 6.98| 6.45) 9.15] 9.44) 8.69 411 99.31 99.6 
11 54.1 6.97] 6.48! 9.14! 9.43] 8.71 40.9 99.2) 99.7 
12 54.3 7.01| 6.52] 9.16) 9.44] 8.72 40.9 99.5) 99.9 
13 54.5 7.03| 6.52; 9.17) 9.45) 8.75 40.9 99.4| 99.8 
14 54.5 7.00] 6.52). 9.18] 9.47! 8.77 41.1 99.9| 100.1 
15 | 54.5 7.01). 6.52! 9.16). 9.44) 8.76 40.8 99.9| 99.8 
16 54.2 7.02) 6.53] 9.19} 9.41] 8.76 40.7 99.7| 99.6 
i? 54.4 7.051 6.54] 9.18]. 9.42] 8.77 40.5 99.6] 99.7 
18 54.1 7.05} 6.55). 9.18) .9.42) 8.77 40.5 99.6) 99.6 
19 54.5 7.06| 6.57| 9.17] 9.42] 8.78 40.9 99.8) 99.7 
20 54.4 7.06| 6.54] 9.17] 9.40] 8.78 41.0 99.7| 99.7 
21 54.2 7.10| 6.61] 9.18] 9.39] 8.81 40.9 99.5) 99.5 
22 | 54.6 7.10; 6.62; 9:20} 9.40} 8.84 40.9 99.4| 99.6 
23 | 54.8 7.11| 6.63} 9.22} 9.41] 8.84 40.8 99.41 99.7 
24 55.0 7.11| 6.64) 9.23] 9.40} 8.81 40.8 99.8] 99.8 
25 55.2 7.141 6.66} 9.21] 9.41) 8.82 40.7 99.9} 100.0 
26 55.2 7.19| 6.70] 9.26) 9.44] 8.85 40.8 100.1} 101.4 
27 55.3 7.26] 6.76; 9.32) 9.49] 8.94 40.9 100.2} 101.4 
28 | 553 7.29| 6.79| 9.32] 9.51] $95 40.9 100.3] 101.4 
29 55.5 7.31] 6.81) 9.28) 9.49] 8.92 40.9 100.0} 101.0 
30 55.7 7.28| 6.77) 9.28) 9.44] 8.88 41.1 99.9| 101.0 
31 55.9 7.29| 6.77) 9.28] 9.47) 8.91 41.1 100.5) 100.7 
Av] 545 [ 6.99] 6.55| 9.18| 9.43] 8.76 41.0 99.9| 100.2 
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APRIL. ri 


——_—_—__— ; ~ 
E a |9 
R os =) m2 RB 3 Sn CR 
E £ a e Be 3 e a oS S A x a~ oh} 
8 |§ |&18| 4814514] 8 16_|0 |eeteeee 
WalSsl Bla / ala) a the eae oa 
e)32/33| 2/3) 3)8] 8 | 2185) 8s es les 
Alds2 Ali mia Oo |] mM =) > loOvlinlI libre lez 
1] 55.6 $7.33) $6.80) $9.28] $9.47| $8.91 41.3 100.7] 101.3 
2 | 56.0 7.33| 6.82| 9.25] 9.46| 8.91 41.3 100.5, 100.1 
3} 56.1 7.31| 6.79] 9.23] 9.44) 8.90 41.3 100.6) 100.1 
4| 56.2 7.32| 6.82} 9.22] 9.41] 8.88 41.2 100.8] 100.1 
5 | 56.4 7.30| 6.80| 9.19} 9.39] 8.86 41.2 100.9] 100.2 
6 | 56.3 7.30| 6.79} 9.13] 9.36] 8.82 41.2 101.3] 100.5 
7| 56.6 7.28} 6.79| 9.16} 9.35] 8.80 41.2 101.4) 100.8 
8 | 56.4 7.26| 6.77| 9.14| 9.34] 8.80 41.3 101.5] 100.5 
9 | 56.7 7.27| 6.75| 9.19] 9.35] 8.79 41.4 101.7] 100.9 
10 | 56.9 7.25| 6.75) 9.18] 9.36] 8.81 41.6 101.7| 100.9 
11 | 57.2 7.26| 6.76| 9.16| 9.35| 8.78 41.7 101.9] 100.9 
12 | 57.4 7.25| 6.74] 9.17| 9.36] 8.77 41.8 102.1| 101.2 
13 | 57.6 7.24| 6.75| 9.17] 9.38] 8.79 42.1 102.6] 101.2 
14| 57.5 7.22| 6.73| 9.16] 9.38] 8.79 41.9 102.6/ 101.3 
15 | 57.4 7.18| 6.68} 9.15| 9.36] 8.76 41.9 102.6] 101.6 
16 | 57.2 7.15| 6.64] 9.10) 9.32] 8.71 41.7 102.4/ 100.9 
17 | 57.4 7.15| 6.63} 9.09{ 9.83] 8.77 41.7 102.6] 101.0 
18 | 57.4 7.15| 6.64] 9.08) 9.32| 8.76 41.9 102.6] 101.4 
19 | 57.3 7.07| 6.56] 9.06] 9.31! 8.76 42.0 102.9] 101.5 
20 | 57.4 7.06| 6.55| 9.07| 9.31] 8.74 42.0 102.4) 101.1 
21 | 57.6 7.04} 6.53} 9.09] 9.31] 8.78 42.0 102.2] 101.0 . 
22 | 57.7 7.03; 6.55} 9.09/ 9.32] 8.81 41.8 102.3/ 100.4 
23 | 57.5 7.00| 6.52| 9.09{ 9.31] 8.81 41.8 102.2] 99.9 
24 | 57.5 7.00| 6.52} 9.09) 9.31) 8.78 41.6 101.8} 99.5 3 
25.| 57.8 6.99| 6.51] 9.13} 9.33] 8.79 41.9 102.0} 100.0 
26 | 57.6 7.00! 6.51! 9.15] 9.36| 8.79 42.0 101.4 99.6 . 
27 | 57.9 6.96] 6.48] 9.18] 9.35| 8.80 42.0 101.3] 99.1 
28 | 58.1 6.97| 6.46] 9.16] 9.37| 8.77 42.2 101.2| 99.3 
29 | 58.3 6.93| 6.43/ 9.17| 9.38] 8.78 42.1 101.3] 99.4 
30 | 58.1 6.92] 6.40| 9.17] 9.37] 8.78 42.2 102.0] 100.7 
Av 57.1 | 7.15] 6.65] 9.14) 9.36) 8.80 41.7 101.8] 100.5 
MAY. 
1] 58.5) 52.3) 6.88] 6.36) 9.18] 9.36) 8.82] 8.96] 42.5] 35.5 
2 | 58.9) 52.3| 6.86] 6.33| 9.18] 9.36] 8.83] 8.97/ 42.6] 35.6 
3 | 58.9) 52.2! 6.85] 6.33] 9.19] 9.36] 8.84) 8.98] 42.2] 35.4 
4 | 58.9) 52.0) 6.86) 6.34] 9.25] 9.39] 8:88] 8.99] 42.5] 35.3 
5 | 59.2) 52.2! 6.89/ 6.38] 9.27] 9.41) 8.90! 9.03| 42.8! 35.5 
6 | 59.3) 52.2 6.91] 6.40] 9.23] 9.39] 8.91{ 9.01] 42.9] 35.4 
7 | 59.6) 52.2) 6.87] 6.36) 9.25] 9.39] 8.89] 9.00] 43.0! 35.5 
8 | 59.6) 52.1) 6.88] 6.38] 9.26] 9.40] 8.93] 9.04] 43.0] 35.5 
9 | 59.6] 52.3) 6.89] 6.40! 9.27] 9.41| 8.98] 9.07] 43.1] 35.6 
10 | 59.8) 52.3/ 6.91| 6.40} 9.26] 9.40] 8.97] 9.06| 43.3/ 35.6 
11 | 60.2) 52.5) 6.95) 6.44) 9.29] 9.41] 8.97| 9.08] 43.6] 35.9 
12 | 60.2) 52.6) 6.94) 6.44] 9.31] 9.41] 8.99] 9.08] 43.7] 36.1 
13 | 60.3] 52.7/ 6.94) 6.45] 9.32/ 9.42] 9.02] 9.09] 43.5| 36.0 
14 | 60.4) 52.5] 6.96] 6.44] 9.33| 9.45] 9.04] 9.11| 43.5] 35.9 
15 | 60.5) 52.5} 6.93] 6.41] 9.33] 9.45] 9.03] 9.10] 43.4] 35.8 
16 | 60.4) 52.5| 6.92| 6.39] 9.31] 9.45] 9.04] 9.09] 43.3] 35.8 
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MAY—Continued. 


B a |G 
Sore Perel ap eli 212s (2 |4gl4z 
Patontec pape ye eh ae |e SA eel ek 
to’. fae ~~ . woe re) O "oy 
mlaalsa| w S) a = a 2 iezlaZz\/agias 
Al82isfizlié |i sia) 5 12 [S282 l\Fe lez 
17 60.9] 52.6] $6.95] $6.43] $9.36) $9.47| $9.09] $9.13] 43.5) 35.9] 106.4| 104.0 
18 60.8] 52.4) 6.93) 6.42] 9.31) 9.46) 9.06} 9.12} 43.5) 36.1] 106.8) 104.4 
19 61.0! 52.6! 6.89} 6.37! 9.28) 9.43) 9.06} 9.11} 43.6] 36.2) 106.9| 104.6 
20 60.7} 52.6] 6.89] 6.39] 9.26) 9.42) 9.05] 9.10} 43.4) 36.2] 107.2) 105.0 
21 61.1} 52.7| 6.91) 6.38) 9.26) 9.42! 9.07; 9.10} 48.7) 36.3] 107.7) 105.2 
22 61.3] 52.8} 6.91] 6.37} 9.27) 9.42) 9.05) 9.10} 43.9) 36.5} 108.8) 106.0 
23 61.2} 52.7) 6.88] 6.34] 9.27] 9.40] 9.05]. 9.09} 44.0} 36.5) 108.3) 105.4 
24 61.4] 52.7] 6.86] 6.31} 9.24} 9.40) 9.08} 9.10} 44.0} 36.4] 108.7| 105.6 
25 61.4; 52.8} 6.838] 6.29] 9.26] 9.40] 9.12) 9.11} 44.2] 36.6) 109.2) 106.0 
26 61.9| 52.9} 6.82] 6.29) 9.30} 9.44! 9.13] 9.15) 44.4) 36.7] 109.3) 106.1 
27 61.2} 52.9] 6.84! 6.31] 9.31] 9.44) 9.14] 9.18] 44.3) 36.7| 108.7| 105.7 
28 60.3] 52.6] 6.84) 6.31! 9.30) 9.45) 9.16) 9.20} 44.3} 36.4] 107.9) 105.5 
29 60.4; 52.6] 6.82] 6.29] 9.31] 9.47; 9.19! 9.22] 43.3] 36.3] 107.8] 105.4 
30 60.4] 52.7] 6.84] 6.30! 9.32) 9.48) 9.20} 9.24) 43.1) 36.4] 106.8] 104.9 
31 60.5} 52.7) 6.86] 6.31] 9.33) 9.49] 9.22) 9.24] 43.1] 36.4) 106.4) 104.2 
Av.| 60.3} 52.5] 6.89; 6.36] 9.27] 9.42) 9.02] 9.09] 43.4) 36.0] 106.4| 103.8 
JUNE. 
1 60.1) 53.2] 6.86] 6.34] 9.28] 9.47| 9.19] 9.22| 43.2] 36.5] 105.8] 105.0 
2 60.4) 53.5) 6.85) 6.32} 9.27) 9.43) 9.18] 9.20) 43.1] 36.7) 105.5) 105.4 
3 60.5} 53.5! 6.84] 6.30! 9.26} 9.42] 9.20! 9.21] 43.1! 36.6] 105.3] 105.4 
4°| 60.3; 53.6} 6.83) 6.30] 9.27] 9.44) 9.18} 9.21] 43.3] 36.8] 105.2) 104.8 
5 60.1) 53.5} 6.81] 6.26} 9.29] 9.45} 9.19) 9.23) 43.3] 36.6] 105.1] 104.8 
6 59.9! 53.6] 6.84! 6.30! 9.35] 9.50] 9.29; 9.31] 48.3] 36.5] 105.0] 105.1 
i 60.1} 53.8] 6.88] 6.33] 9.35] 9.55} 9.30] 9.36] 43.0] 36.5] 105.1] 105.5 
8 60.0} 53.9] 6.92] 6.37) 9.36} 9.56) 9.32] 9.38] 43.2] 36.6] 104.5] 105.9 
9 60.3] 54.0} 6.93] 6.38) 9.40 9.57 | 9.35| 9.42) 48.4] 36.6] 104.8) 105.5 
10 60.1} 54.1’ 6.94) 6.39] 9.39 9.58] 9.39] 9.44) 43.0) 36.7| 104.6) 105.4 
11 59.9} 54.1) 6.95] 6.40] 9.41] 9.58] 9.43 9.45) 42.9) 36.4! 104.2) 104.8 
12 60.1) 54:2! 6.96] 6.41] 9.40] 9.58) 9.43! 9.47] 43.0] 36.6] 103.9] 104.6 
13 60.1) 54.3! 6.95] 6.40] 9.40) 9.58] 9.46) 9.47) 43.0} 36.7) 103.3] 104.4 
14 60.0; 54.2} 6.95) 6.41] 9.40] 9.59] 9.44] 9.47] 42.9] 36.7] 102.6) 104.1 
15 60.0} 54.3) 6.95) 6.40] 9.38] 9.59] 9.44] 9.48] 43.5) 36.9] 102.6) 103.9 
16 60.1} 54.7) 6.99] 6.44] 9.41] 9.61] 9.46] 9.52] 43.6] 37.3] 103.1] 104.5 
17 60.2} 54.8! 6.95! 6.43] 9.43] 9.60} 9.48! 9.52! 43.5] 37.3] 102.2] 104.4 
18 60.2} 54.8) 6.97! 6.45) 9:47) 9.64] 9.51] 9.57) 483.5} 37.5} 102.4) 104.0 
19 60.3} 54.8} 7.03] 6.49] 9.46] 9.66] 9.53] 9.60] 43.8] 37.6] 102.1] 104.7 
20 60.4| 54.8! 7.08! 6.52] 9.47] 9.67] 9.54) 9.58] 44.0! 37.8] 100.8] 105.2 
~ 2h 60.6] 55.1! 7.09} 6.54] 9.48] 9.66] 9.53] 9.57] 44.3! 38.2! 100.0] 105.6 
22 60.5) 55.1! 7.07) 6.51]- 9.44] 9.63] 9.51] 9.55] 44.1] 38.4] 99.5] 105.7 
23 60.2} 54.9} 7.06) 6.49} 9.46] 9.62] 9.53] 9.52] 48.8) 37.9] 99.5) 105.9 
24 59.7} 54.7| 7.08! 6.50] 9.46] 9.65! 9.56] 9.56] 43.2! 38.1! 99.2] 105.5 
25 59.8] 54.7| 7.08] 6.49) 9.48] 9.66] 9.58) 9.57) 43.4] 38.0] 99.0) 106.2 
26 60.0} 54.8) 7.09) 6.51] 9.48] 9.65] 9.58). 9.57] 48.5] 38.1! 98.7| 106.5 
27 60.6] 55.3) 7.09) 6.54] 9.50] 9.67] 9.60] 9.58] 43.8] 38.4] 99.6] 106.7 
28 60.7; 55.4) 7.10} 6.53] 9.48) 9.64] 9.59) 9.56) 43.5) 38.6) 99.9) 106.5 
29 60.7| 55.4; 7.11) 6.54) 9.51) 9.66] 9.59! 9.58] 48.3) 38.5) 99.3] 107.0 
30 60.6) 55.6} 7.15! 6.55) 9.52} 9.68! 9.60) 9.59] 42.9] 38.6] 98.6] 106.5 
Av. 60.2! 54.4| 6.98} 6.43} 9.41) 9.58] 9.43] 9.46] 43.4) 37.3] 102.4) 105.2 


= fe 
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JULY. 
p a [43 
a + yo 2 n | 2 Be oa se 
PiElelelal¢/41413 i eae 
slaaisa| e|214/28| 414 |deleelesles 
#\s2|g2|/ 2/2] 8|8| 8 | 2 l8blse les lee 
17) 60.9) 65.6| $7.17] $6.58| $9.55| $9.70) $9.62 43.0| 38.6| 99.3] 105.7 
2| 61.1) 55.9| 7.16/ 6.55| 9.56/ 9.71/ 9.63 42.7| 38.6] 98.5] 105.6 
3 | 61.1| 55.8] 7.18] 6.55] 9.56] 9.73) 9.65 42.8] 38.6] 98.1| 105.9 
4 | 61.0| 55.8] 7.20) 6.57| 9.57| 9.73] 9.64 42.7! 38.6| 97.6] 105.7 
5 | 61.1) 55.9| 7.22| 6.59] 9.57| 9.73] 9.62 42.7| 38.7| 97.2] 105.6 
6 | 61.0) 55.7| 7.25| 6.62] 9.53] 9.69] 9.60 42.3] 38.7| 96.6] 105.7 
7 | 61.4] 55.8} 7.25] 6.59] 9.54] 9.65] 9.58 42.7| 38.6] 97.1) 105.8 
8 | 61.5) 55.7| 7.23| 6.52| 9.50/ 9.62| 9.59 42.8! 38.5| 96.5] 105.8 
9 | 61.9| 55.7| 7.23] 6.53] 9.51] 9.64] 9.61 43.0| 38.4] 96.8] 105.8 
10 | 62.0] 55.4) 7.18] 6.51] 9.54] 9.65] 9.62 43.1] 38.3) 96.9| 106.2 
11 | 62.1) 55.5} 7.23) 6.51| 9.54] 9.65] 9.64 43.2| 38.4) 96.7| 105.9 
12 | 62.3] 55.1! 7.23] 6.48] 9.53] 9.64] 9.59 43.5| 38.3] 97.5] 106.2 
13 | 62.3) 55.3] 7.25| 6.50} 9.52) 9.63] 9.59 43.6] 38.5| 97.5] 106.7 
14 | 62.5! 55.1! 7.26] 6.51 9.49} 9.61) 9.55 43.6] 38.4| 97.5| 107.7 
15 | 62.4] 55.0! 7.26) 6.52] 9.47] 9.59] 9.56 43.4] 38.2] 96.9] 107.9 
16 | 62.4) 54.8| 7.29) 6.54 9.46] 9.57] 9.54 43.2| 37.9} 96.2] 108.0 
17 | 62.5} 54.8] 7.30] 6.56] 9.44] 9.57] 9.53 43.0| 37.8| 95.7] 108.0 
18 | 62.0) 54.6] 7.33] 6.59! 9.45| 9.56] 9.55 43.1] 37.5) 95.5| 108.7 
19 | 61.8} 54.5} 7.37| 6.61| 9.45] 9.56] 9.53 42.9] 37.5| 95.2| 108.4 
20 | 62.0) 54.5) 7.36| 6.55| 9.46] 9.56! 9.49 43.0} 37.3| 94.9] 108.3 
21 | 62.1| 54.8| 7.31| 6.51] 9.49] 9.57] 9.52 42.9| 37.4| 95.0] 108.0 
22 | 61.9] 54.7) 7.29) 6.50| 9.49] 9.58] 9.53 42.7| 37.4] 94.5] 107.8 
23 | 62.2} 54.7| 7.33) 6.51| 9.51! 9.59! 9.52 43.0! 37.4{ 94.4] 107.8 
24 | 62.4| 55.0] 7.36] 6.52] 9.50] 9.59! 9.53 43.4] 37.6] 94.0] 107.2 
25 | 62.6] 55.2) 7.39] 6.52] 9.52] 9.59] 9.52 43.7| 37.3] 98.8] 107.4 
26 | 62.5) 54.9] 7.43/ 6.55| 9.53/ 9.60] 9.50 42.9] 37.1} 93.3] 107.5 
27 | 62.4| 54.8] 7.43] 6.54] 9.55! 9.62] 9.52 42.6| 36.9} 93.2| 107.7 
28 | 62.1] 54.5] 7.41) 6.51! 9.47] 9.59] 9.50 41.6] 36.8| 93.3] 107.2 
29 | 62.5] 54.7] 7.39] 6.48] 9.49] 9.57] 9.52 41.7] 36.9} 93.4! 107.3 
30 | 62.6] 54.8] 7.41] 6.48] 9.48] 9.56] 9.48 41.7| 36.9] 92.6] 107.4 
31 | 62.5) 55.0) 7.42| 6.46] 9.46] 9.55] 9.48 40.5] 36.7| 92.4| 106.8 
Av.| 62.0] 55.2| 7.29) 6.53] 9.51] 9.62| 9.56 42.8] 37.9] 95.7| 107.0 | 
AUGUST 

1 | 62.9| 65.3) 7.41| 6.45) 9.47| 9.54) 9.44 38.6] 36.7] 92.1) 107.1 
2| 63.4) 55.8] 7.41] 6.47] 9.52] 9.56] 9.52 38.3] 37.0] 91.9] 107.1 
3 | 63.5] 55.9{ 7.41] 6.45| 9.51| 9.58! 9.50 38.6] 37.3| 92.4| 107.2 
4 | 63.1] 55.8) 7.431 6.45] 9.53! 9.57| 9.53 38.2| 37.3] 92.3] 107.2 
5 | 63.1) 55.6] 7.44! 6.44] 9.52] 9.58] 9.56] . 38.1] 37.2] 92.4/ 106.8 
6 | 63.1] 55.3] 7.45] 6.40] 9.51] 9.58] 9.56 38.2| 37.1] 92.2] 107.1 
7 | 63.1) 55.2| 7.44) 6.39! 9.51! 9.56! 9.57 37.8| 37.1] 92.1] 107.3 
8 | 63.7| 55.5] 7.41] 6.37] 9.46] 9.55] 9.56 38.0] 37.4) 92.1| 108.0 
9 | 63.7) 55.7| 7.43} 6.39! 9.47] 9.54] 9.53 37.9] 37.4| 92.1] 107.9 
10 | 63.8] 55.6! 7.43| 6.39| 9.47/ 9.54] 9.51 37.9] 37.3] 91.7] 106.9 
11 | 64.1) 55.8} 7.41) 6.39] 9.51] 9.54] 9.52 38.1] 37.3] 91.8] 106.5 
12 | 64.3] 55.9} 7.41) 6.43] 9.54! 9.55) 9.50 38.0] 37.4] 91.7] 105.8 
13 | 64.3 55.8) 7.42/ 6.45! 9.55/ 9.571 9.54 37.8| 37.2) 91.4{ 105.7 
14 | 64.2} 55.8) 7.40] 6.41) 9.54] 9.571 9.54 37.8] 37.3] 91.8] 103.9 
15 | 64.4) 55.7| 7.40] 6.40] 9.56] 9.59] 9.57 37.8] 37.4] 91.5] 102.9 
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Es a |HG 

BE ele) e]8/2/ 312 ls |23]4° 
Blagis#i¥131/9\8]3 | |asle¢|4s/as 
alidfialliazalialdS ial & 18 |S8&lis2l|2e lee 
16 | 64.2! 56.0) $7.44) $6.41) $9.58) $9.61] $9.57 37.9| 37.6] 91.7] 103.1 
17 | 64.4; 56.1) 7.42) 6.42) 9.61) 9.62| 9.62 37.7| 37.3) 92.1) 102.6 
18 | 64.4) 56.0) 7.43) 6.42) 9.63) 9.64] 9.64 27.6| 37.6} 92.3) 103.0 
19 | 64.4) 56.0; 7.46) 6.44! 9.65] 9.66] 9.68 37.6] 37.6] 92.4) 102.9 
20 | 64.5) 55.9) 7.47) 6.43) 9.65/ 9.68) 9.62 37.7| 37.6) 92.6) 103.0 
21 | 64.9) 56.3) 7.46| 6.44) 9.65) 9.67) 9.63 38.0} 37.9} 92.9) 103.5 
22 | 64.9] 56.1) 7.47| 6.45) 9.65) 9.67) 9.71 37.8] 37.8] 92.9] 103.3 
23 | 64.8) 56.2) 7.50) 6.47) 9.67) 9.67] 9.70 37.9| 37.7) 92.9) 103.6 
24 | 64.7) 56.2) 7.52) 6.48] 9.73! 9.72} 9.70 37.6] 37.6) 92.5) 103.8 
25 | 64.7) 56.3) 7.56) 6.50) 9.76) 9.77) 9.69 37.6| 37.6} 92.6) 103.6 
26 | 64.7) 56.3] 7.57) 6.50} 9.76} 9.75) 9.70 37.4] 37.6) 92.9) 103.5 
27 | 64.7) 56.5) 7.58) 6.51) 9.74| 9.75} 9.68 37.5| 37.6) 93.2) 102.7 
28 | 64.8) 56.4) 7.60) 6.53) 9.74 9.76) 9.66 37.2) 37.4) 93.4) 102.3 
29 | 64.6) 56.4) 7.57| 6.53) 9.77| 9.77| 9.67 37.1| 37.4) 93.1/ 101.9 
30 | 64.6) 56.5] 7.57] 6.50] 9.81} 9.79} 9.70 37.3] 37.3) 92.6) 101.6 
31 | 64.2) 56.5) 7.57; 6.51] 9.81] 9.80) 9.68 37.6] 37.4) 92.7) 101.5 
Av.| 64.1) 55.9; 7.47| 6.45) 9.61] 9.64] 9.61 37.9| 37.4] 92.5] 104.6 

SEPTEMBER. 

1| 64.7| 56.8| 7.55| 6.49] 9.82 9.69 38.1 93.6| 101.5 
2 | 64.7) 57.0} 7.54) 6.48] 9.84 9.70 38.3 93.8) 101.6 
3 | 64.7) 57.0) 7.55) 6.49) 9.87 9.73 38.3 93.9| 101.8 
4 | 64.9) 57.3) 7.59) 6.51) 9.87 9.74 38.3 94.3] 102.1 
5 | 64.7} 57.3) 7.60) 6.51| 9.88 9.72 38.2 94.0] 101.8 
6 | 64.7; 57.1) 7.62] 6.52) 9.87 9.69 38.5 94.0} 101.6 
7 |. 64.7| 57.2) 7.65} 6.54) 9.86 9.68 38.3 94.1/ 101.7 
8 | 64.8) 57.2) 7.65) 6.54! 9.87 9.67 38.4 94.2| 101.6 
9 | 64.6) 57.5) 7.70) 6.58] 9.86 9.64 38.2 94.3] 101.6 
10 | 64.5) 57.0) 7.73) 6.61! 9.84 9.64 38.3 94.4] 101.1 
11 | 64.3) 57.3) 7.69} 6.59] 9.86 9.65 38.3 94.5] 101.2 
12 | 64.1| 56.9] 7.67] 6.60) 9.88 9.67 38.4 95.0) 101.1 
13 | 63.9] 57.1) 7.64] 6.58) 9.85 9.67 38.6 95.7| 101.2 
14 | 63.7) 56.9) 7.60] 6.55] 9.85 9.67 38.5 95.8) 101.3 
15 | 63.4) 56.6] 7.62) 6.57| 9.85 9.64 38.5 $6.0) 101.5 
16 | 63.2) 56.3) 7.62) 6.53) 9.81) - 9.61 38.6 96.1| 102.1 
17 | 62.9) 56.3) 7.60) 6.57) 9.79 9.62 38.7 96.0} 101.9 
18 | 63.0| 56.2) 7.60] 6.58) 9.80 9.63 38.6 95.8) 101.4 
19 | 63.3) 56.3] 7.60; 6.58) 9.85 9.71 39.0 96.5| 101.3 
20 | 63.7) 56.7/ 7.64) 6.59) 9.90 9.77 39.1 96.3] 101.3 
21 | 63.2| 56.6) 7.59! 6.60] 9.93 9.77 38.9 96.7; 101.2 
22 | 63.0} 56.3] 7.61) 6.61) 9.93 9.77 38.8 96.9) 101.6 
23 | 63.0) 56.3! 7.64; 6.63) 9.95 9.77 38.6 96.9| 101.8 
24 | 62.9] 56.1] 7.62) 6.63} 10.00 9.77 38.6 96.9) 101.7 
25 | 63.0) 56.2| 7.61) 6.65] 10.00 9.78 38.3 97.0} 101.8 
26 | 62.7) 56.2) 7.60) 6.66] 9.97 9.70 38.4 96.7) 101.8 
27 | 62.5) 56.0] 7.57) 6.66) 9.94 9.70 38.4 96.9) 101.7 
28 | 62.3) 56.1) 7.53) 6.60) 9.93 9.67 38.7 97.1) 101.5 
29 | 61.9) 55.9] 7.54| 6.60] 9.87 9.61 39.1 96.9] 101.2 
30 | 61.6] 55.7| 7.53] 6.60] 9.88 9.57 39.3 96.9} 101.4 
Av.| 63.6] 56.6] 7.61] 6.58] 9.88 9.68 38.5) 95.7| 101.5 
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OCTOBER. 

: a na 

2 oO oo n n S| so 

E E o tage 3 FI = 2 Z 3 4a | a~ 

8 |S |£|8|/4]/4] 2] & Io. |o. |e8iee 
slaziga|#|2/ 4/2] 3] 2 |32|s8leales 
8|83| 382 sig lSitaldol & iollag E38 a. 
1 | 61.4) 55.6| $7.04| $6.60) $9.91 $9.56 38.3 2] 100.8 
2| 61.3| 55.8] 7.52) 6.59) 9.94 9.58 38.3 97.2| 100.8 
3 | 61.3} 55.6) 7.53} 6.60) 9.95 9.55 38.2 97.2) 100.5 
4 | 60.9| 55.4{ 7.53] 6.59/ 9.93 9.60 38.3 97.6| 100.6 
5 | 61.1| 55.4] 7.54) 6.61| 9.93 9.62 38.5 97.3] 100.3 
6 | 61.1] 55.4] 7.50] 6.58) 9.92 9.59 38.4 97.3} 100.3 
7 | 60.8| 55.1) 7.47/ 6.54| 9.88 9.60 38.4 97.5| 100.4 
8 | 61.0} 55.3} 7.43} 6.51] 9.91 9.50 38.3 97.8) 100.5 
9 | 61.1] 55.6} 7.43] 6.53) 9.92 9.47 38.6 98.0] 100.6 
10 | 61.1) 55.4] 7.40] 6.51) 9.88 9.43 38.4 98.2) 101.0 
11 | 61.0} 55.5) 7.39} 6.50] 9.90 9.43 ’ 38.4 98.1| 101.1 
12 | 61.2} 55.6) 7.37| 6.48] 9.86 9.39 38.3 98.5| 101.4 
13 | 61.1) 55.7) 7.31] 6.47| 9.82 9.42 38.3 9.90} 101.5 
14 | 60.4] 55.6) 7.30| 6.44) 9.87 9.42 38.4 98.8) 101.7 
15 | 60.3| 55.5! 7.29] 6.45] 9.89 9.39 38.1 99.2) 101.7 
16 | 59.8| 55.3 7.26| 6.44/ 9.86 9.35 37.9 98.9| 101.7 
17 | 59.6) 55.0) 7.24] 6.40] 9.81 9.29 37.8 99.3) 101.3 
18 | 59.9] 55.0{ 7.25] 6.39] 9.82 9.24 37.8 98.8| 101.1 
19 | 60.2| 55.2] 7.25) 6.39] 9.89 9.20 38.8 98.9} 101.1 
20 | 60.2| 55.2} 7.18] 6.33] 9.90 9.15 37.8 99.0| 100.8 
21 | 60.2} 55.2} 7.17) 6.30] 9.92 9.13 37.8 99.2| 100.8 
22 | 59.8] 55.0] 7.13} 6.28] 9.90 9.09 37.8 98.9| 100.9 
23 | 60.0) 54.9} 7.09] 6.26] 9.86 9.09 37.8 98.9| 99.6 
24 | 59.7| 55.0] 7.08] 6.20] 9.84 9.11 37.8 98.7} 99.1 
25 | 59.7| 55.1/ 7.05] 6.16! 9.82 9.10 37.8 98.9} 99.0 
26 | 60.0| 55.2} 7.00] 6.13| 9.81 9.07 38.0 98.9) 99.0 
27 | 60.0} 55.3} 6.99] 6.12] 9.78 9.04 37.8 99.0; 98.8 
28 | 59.8| 55.2) 6.99] 6.12/ 9.77 9.07 37.7 98.7| 98.7 
29 | 59.5] 55.1] 6.95] 6.12) 9.73 9.08 37.4 98.8| 98.8 
30 | 59.4] 55.0] 6.91) 6.05] 9.72 9.03 37.6 98.4] 98.7 
31 | 59.5] 55.0] 6.88] 6.02 9.68 9.00 37.6 98.1] 98.7 
Av.| 60.4) 55.3| 7.26| 6.38| 9.85 | 9.31| 38.2 98.4] 100.2 

NOVEMBER. 

1 | 59.5) 55.0; 6.88] 5.99] 9.58 9.01 37.6 97.6] 98.2 
2| 58.8) 55.0) 6.88) 6.00] 9.57 8.96 37.5 97.9) 98.0 
3 | 58.9! 54.9/ 6.91/ 6.03) 9.59 8.93 37.5 97.5| 98.5 
4 | 58.9] 54.9] 6.93] 6.07] 9.56 8.93 37.7 97.1| 97.3 
5 | 58.9! 54.7) 6.86) 6.02) 9.61 8.91 37.5 97.2| 97.7 
6 | 58.5) 54.6} 6.81) 6.01/ 9.63 8.89 37.5 97.1) 97.1 
7 | 58.6) 54.5] 6.80] 6.01) 9.65 8.93 36.8 97.1) 97.1 
8 | 58.4! 54.4] 6.78] 6.00] 9.66 8.95 37.4 96.9} 97.0 
9 | 58.4) 54.4] 6.78] 6.02) 9.66 8.95 37.7 97.0} 97.0 
10 | 58.7| 54.5] 6.79] 6.05] 9.63 8.92 37.8 97.1| 97.3 
11 | 58.7] 54.4] 6.77] 6.04] 9.63 8.91) 37.8 97.6| 97.6 
12 | 58.7| 54.5) 6.77| 6.05| 9.64 8.91 37.5 97.8| 97.9 
13 | 58.9| 54.3} 6.75] 6.04] 9.60 8.93 37.7 97.9} 98.1 
14 | 59.1| 54.5] 6.71) 6.01] 9.67 8.95 37.7 98.1; 98.2 © 
15 | 59.1) 54.5] 6.69/ 6.00) 9.72 8.94 37.7 97.8} 98.1 
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BE 
ee erie) au.e) a 1) ee 12 |23\2° 
ero. fie be poe tm yO LO Lee IE 

Bigeisa|/ el) 3) 2)a] 2] & |e¢/ag|/2s| 25 
aldflialfitian ll SOian| &d)! & |ollalleelez 
i6 ] 59.4) 54.5| $6.63) $5.97| $9.66 $8.97 37.8 97.9) 98.4 
17 | 59.2| 54.6] 6.62| 5.97] 9.63 8.98 37.8 98.0| 98. 
18 | 59.0! 54.2] 6.61] 5.95| 9.63 8.98 37.7 97.8} 98.4 
19 | 58.61 54.2! 6.57| 5.91| 9.61 8.92 37.6 97.3| 98.4 
90 | 58.2) 54:1] 6.55! 5.91/ 9.60 8.95 37.2 97.4| 98.2 
21 | 58.2] 54.11 6.52] 5.88) 9.54 8.94 37.7 97.1] 98.0 
22 | 57.9| 53.9| 6.49] 5.84/ 9.59 8.93 37.6 96.8| 97.9 
23 | 57.7| 53.9| 6.46 5.82) 9.48 8.88 37.7 96.6} 98.2 
24 | 57.7| 53.8] 6.43] 5.80] 9.43 8.84 37.6 97.0| 98.1 
25 | 57.5| 53.8] 6.38] 5.74| 9.41 8.83 37.6 97.21 98.3 
26 | 57.1) 53.8) 6.40] 5.75| 9.42 8.84 37.7 97.3| 981 
27 | 57.11 53.9] 6.43] 5.79) 9.45 8.85 37.7 97.2| 98.4 
28 | 56.9| 53.7| 6.45] 5.79/ 9.50 8.84 37.5 97.0} 98.1 
29 | 56.7| 53.6! 6.51| 5.84] 9.53 8.82 37.5 96.8| 97.9 
30 | 56.5] 53.61 6.53] 5.86] 9.57 8.84 37.5 96.9| 98.0 
Av.| 58.3| 64.3| 6.66] 5.94| 9.58 8.92 37.6 97.3) 97.9 
DECEMBER 

1) 56.0 6.54 5.88, 9.49 8.87 37.6 97.3) 98.38 
2| 561 6.55| 5.90] 9.45 8.86 37.8 97.6| 98.3 
3 | 55.4 6.53} 5.92] 9.44 8.84 38.1 97.6| 98.3 
4| 55.9 6.52 5.92| 9.43 8.82 33.3 97.9| 98.5 
5 | 56.8 6.55| 5.93] 9.44 8.80 38.6 97.9} 98.8 
6 | 57.0 6.57| 5.96) 9.42 8.80 38.6 98.3| 98.9 
7| 5v.7 6.56| 5.97/ 9.39 8.80 38.7 98.5| 98.5 
8 | 56.7 6.51| 5.95| 9.52 8.77 38.8 97.91 98.6 
9| 56.4 6.52) 5.98) 9.53 8.76 38.7 98.1) 99.1 
10 | 56.0 6.54| 5.96| 9.53 8.78 38.8 97.8| 98.4 
11 | 56.0 6.55) 5.96] 9.43 8.77 38.7 97.8] 98.2 
12 | 56.0 6.53| 5.98) 9.41 8.74 38.8 97.9] 98.5 
13 | 55.8 6.50| 5.96 9.42 8.75 39.0 98.1/ 98.6 
14] 55.6 6.42| 5.93] 9.44 8.76 38.6 98.2} 98.4 
15 | 55.6 6.45] 5.93] 9.43 8.76 38.9 98.0] 98.6 
16 | 55.4 6.44| 5.92| 9.41 8.74 38.9 98.8] 98.9 
17| 55.7 6.47| 5.93] 9.38 8.74 38.8 99.4) 99.2 
18 | 55.6 6.46] 5.94] 9.34 8.64 38.8 99.6| 99.5 
19 | 55.7 6.46 5.92| 9.35 8.65 38.8 99.6] 99.4 
20 | 55.8 6.44] 5.91| 9.37 8.69 38.9 99.9} 99.4 
21 | 55.6 6.48] 5.93] 9.41 8.69 38.7 99.7| 99.4 
22 | 55.5 6.48| 5.92| 9.40 8.68) 38.5 99.4) 99.4 
23.1 55.5 6.51) 5.94] 9.43 8.70 38.6 99.4| 99.2 
24 | 55.5 6.53] 5.96] 9.45 8.71 38.6 99.6] 99.3 
25 | 55.4 6.54| 5.98| 9.42 8.69 38.5 99.8] 99.6 
26 | 55.2 6.57| 6.01) 9.40 8.69 38.5 99.4| 100.6 
271 55.1 6.59] 6.04] 9.34 8.66 38.6 99.8] 100.8 
28 | 54.8 6.60{ 6.07| 9.25 8.61 38.7 100.1| 99.7 
29 | 54.4 6.61| 6.10] 9.27 8.60 39.0 100.0| 99.6 
30 | 54.9 6.63] 6.11] 9.26 8.60 38.7 100.1} 99.9 
Av.) 55.7 6.52) 5.96] 9.42 8.73 38.6 98.8) 99.1 
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AGRICULTURAL PRICES 


DUN’S INDEX NUMBER FOR JULY 1—1860-1919. 


The record is here given from 1860 to 1919, inclusive, July 1st of each year, 


usually the low point of the year. 


2 Zz n 

} z 8 bo A 

3 ssi | aia ¥ 

| ¢/f213/2/81] 2) 3 

6isliaAol o!|l5!18) 58164 
re so oe nk $20.53/$ 8.97/$12.66|$ 8.89|$22.43|$25.95|$15.84]$115.19 
| Te eh Seis See 15.74) 748] 10.81| 7.65| 21.14| 22.50] 16.57| 101.92 
1 TR Seamer Ae 18.05! 7.15] 13.40) 10.98| 28.41| 23.20| 17.29] 118.51 
eR apg aoe 26.15| 10.11) 13.53] 16.35] 45.67| 37.07] 24.26] 173.18 
aig lane 8 45.61| 15.68| 26.05| 27.30] 73.48] 59.19] 31.65| 278.98 
BRS ches hs es 25.40| 16.11] 18.04} 21.05] 49.30] 38.95] 25.55] 194.43 
aes, 31.47| 17.15] 23.47| 20.82] 45.37] 41.76] 27.92| 207.97 
SUM Zhan, <r te ai 36.53| 14.27| 18.41] 20.16] 38.16| 35.42| 25.52| 188.52 
1 abi a a AOR oi 38.41| 13.21| 23.61| 19.72| 35.69| 27.38| 24.78| 182.82 
1 sO eee 29.11| 13.18] 18.12] 16.34] 35.30) 28.35] 24.20] 164.63 
eee Re ey gion 8 25.32| 14.16] 16.11] 13.30] 31.48] 26.61| 21.78] 148.78 
OT aR eo: 24.80) 12.17| 20.79] 13.82) 30.62) 27.37) 21.90) 151.51 
TOT SPE ie 22.17| 11.05] 16.01| 14.84| 32.42] 32.64] 21.31| 150.47 
Be RRS ak ES 1h 292 20.46] 10.11] 15.62] 13.62| 29.41) 32.29] 21.55| 143.08 
BOERS Sion eg) Sha ees 25.65| 11.56! 19.14] 13.67] 27.26] 25.25] 19.58] 143.13 
T° ey oa 24.84| 13.28] 14.91 14.41! 25.31] 23.51] 18.39) 134.70 
OME ne oc ee 18.77| 10.72| 15.91] 12.91] 21.74] 20.45] 15.95| 116.47 
Te INE eae 2) 21.81) 10.03] 11.79) 13.32) 21.85] 15.57) 15.16) 109.54 
Peeks, Ate eek: 15.67| 8.18| 10.60| 11.34| 19.83| 15.78] 14.83] 96.26 
age SR 17.05| 8.23] 10.25] 9.88] 20.42] 15.14] 16.28] 97.28 
Say aS eaets 72 17.46] 9.23] 12.59) 11.53) 21.98] 18.70) 17.13) 108.65 
RR Aoe eee 20.36| 11.38| 11.31 11.66] 20.98] 19.29] 16.90| 111.90 
RE i A th 25.49| 13.74] 14.68] 11.62] 21.20] 19.83] 16.65) 123.23 
Wes La ae 19.01/ 11.21/ 12.25] 10.72| 20.20| 18.07| 15.761 107.24 
RRS: ax gg Cee 17.87| 11.17] 11.36] 9.32] 19.01] 16.27] 14.68) 99.70 
Ta are IY, 6 tae 16.37] 9.20] 10.87| 8.71| 17.74] 14.13] 13.66 90.69 
SRS NE So 15.31] 8.90] 10.24| 8.57| 18.06| 14.46| 13.66| 89.22 
1 Ge ET Ps 15.15] 8.66] 11.18| 9.25] 18.17| 16.03] 15.15] 93.62 
ee yo oe 16.98} 9.41| 11.84) 9.91] 17.44] 15.36] 14.15] 95.13 
me. oe 14.35] 8.24) 9.69] 10.91| 17.10| 14.78] 14.60] 89.69 
TO te see 14.86 8.03| 10.71| 9.74] 17.26] 15.50] 15.41| 91.54 - 
eh oe dns ee 19.78) 9.21] 12.45] 9.33] 16.50] 15.10] 13.69] 96.09 
WO oS sa ee 17.42 8.70| 10.40] 8.73] 15.64] 14.82] 14.25) 90.10 
1008 ok oe ee 14.96| 10.13] 11.71) 9.18] 15.87] 14.03] 14.711 90.61 
Wie as eee 15.11] 9.38} 10.39} 8.47) 13.86] 12.01| 14.04 83.29 
Oe Ra My Stags 14.76| 8.62] 9.87] 8.68] 15.31/ 11.02] 13.23] 81.51 
TOUR ot cet, ees 10.50] 7.05} 7.87] 8.52| 13.60! 13.23| 13.521 74.31 
1 ch ee ae 10.58) 7.52} 8.71| 7.88] 13.80] 11.64| 12.281 72.45 
el EO 12.78| 7.69| 9.43) 8.82] 14.66] 11.84| 12.52] 77.76 
MOE oe eee 13.48] 7.98] 10.97] 9.15] 15.02] 15.63| 12.96| 85.22 
rt aes ts 14.89] 8.90] 10.90] 9.48) 16.32] 14.83| 16.07| 91.41 
DE 14.90] 9.43] 11.03] 9.08] 15.09] 15.34] 16.611 91.50 
ae 20.53| 11.62| 12.55], 8.74] 15.53] 16.08| 16.82] 101.91 
TOUR Soe ote ee, 17.47| 9.26} 13.08] ~ 9.18) 17.13] 16.54] 16.76] 99.45 
SS a Naat as 18.24] 9.03] 10.64] 10.40| 16.51) 15.42| 16.911 97.19 
Rts 45 aS 18.83} 8.61| 9.98 9.92| 17.98] 15.91| 17.06] 98.31 
WOE Gt ese 17.92} 9.67| 12.59] 9.64] 19.17] 16.64] 19.55| 105.21 
LS Oe rey ge 20.30) 10.19] 14.76] 10.01| 20.35| 17.68] 20.33] 113.66 
DOS ee ee ee 22.82| 10.19] 12.55] 10.46] 17.23) 16.54| 18.35| 108.17 
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DUN’S INDEX NUMBER FOR JULY 1—1860-1919—Continued. 


a 3 Se 
3 = 8 on a 
3 3 ee ae Ve pe 
» — 
ea} ime) Oo = = a 
MEE ee ota een aie! toe $25.851$ 9.95|/$15.26/$10.62|$20.06|$16.42/$20.82/$119.02 
PURO ete sels sta 21.69] 11.40} 14.66) 10.55] 21.17] 16.74] 22.93) 119.16 
OLDEST a Cee chan en ra 21.28] 9.41! 17.47) 11.38] 19.32] 16.58) 22.66) 118.13 
Pua ans oa ees 25.96} 10.71} 15.50) 11.82] 20.44] 16.34] 21.47) 122.27 
eae hard es Roker ee nan wea 21.19| 13.09] 13.03] 10.21] 20.53] 16.51] 21.73] 116.31 
RE eh as ah a Se ow 21.08] 12.97] 17.24] 10.44] 20.83] 15.69] 21.42] 119.70 
MEM Nhe oo eats, te % 26.46] 12.13] 15.56) 10.72) 20.90) 16.60) 22.56) 124.95 
UL Sesh Le Sa 26.37| 14.40] 19.43] 12.15] 25.80} 21.17) 25.79) 145.14 
1 A Nea Oy SR ie 53.91! 18.82] 26.44) 14.22] 36.52] 32.39) 29.61) 211.95 
UNS erate brie rial? ale ae 51.42) 23.71! 24.75] 21.92) 45.23) 30.17] 35.34] 232.57 
Er sO ig hao te te 51.72] 25.66] 26.16] 23.34] 45.62] 25.75) 35.43] 233.70 
DUN’S INDEX NUMBERS—MONTHLY RECORD, 1903-1919. 
1903—January . foe 9.52) 14.61) 9.41] 15.93! 17.18] 16.57) 100.35 
February 17.66] 9.18} 14.33} 9.36) 16.26] 17.09] 17.01] 100.92 
Maren 5. oh... 17.86} 9.60) 13.53) 9.40) 16.50) 17.08) 17.05] 101.06 
foe \'g Ae Sa Paes 16.72] 9.65) 13.51] 9.34] 16.40] 16.56] 17.05) 99.26 
1 a 16.38} 9.75] 13.16] 9.23] 16.54] 16.58] 16.90] 98.56 
RENEE Se chee cg A 17.03} 9.21) 18.24) 9.21] 16.79] 16.54] 16.88] 98.93 
te Gee as 17.47| 9.26] 13.08] 9.18] 17.13] 16.54] 16.76] 99.45 
OSE f o6x 3 17.37; 8.97} 11.80] 9.26] 17.17] 16.48] 16.80| 97.89 
September . . .| 17.47] 8.92] 12.35) 9.24] 17.13] 16.54] 16.87] 98.54 
October - 16.69} 8.83} 12.60; 9.17] 16.81] 16.36] 16.89} 97.37 
November . 16.61} 7.99] 13.58] 9.72] 16.68] 16.17] 17.05} 97.82 
December . 16.34| 7.95) 14.57| 9.64! 16.82] 16.03! 16.84); 98.22 
1904—January . . . .{ 17.10) 8.13) 15.28! 9.65] 17.31] 15.88) 16.75} 100.14 
February 17.98} 8.20} 15.07) 9.66! 18.12] 15.77] 17.19] 102.02 
MUGEN. a= Fe 20.11) 8.52} 14.54] 9.46) 17.91] 15.84] 17.19] 103.61 
PETE 8042 go 18.94} 8.49} 15.36} 9.60] 17.77| 15.26] 17.03] 102.48 
1 ea 18.69; 8.22] 15.40] 10.26] 17.42] 15.36] 16.83] 102.20 
Ser nO. ee ss 19.52} 8.33} 13.15] 10.39] 17.15] 15.43] 16.95) 100.95 
7 ah aes 18.24] 9.03} 10.64] 10.40] 16.51] 15.42) 16.91] 97.19 
MUSTBt. 6. 6 4 18.25| 8.83] 10.68] 10.37] 16.62} 15.49] 16.96] 97.22 
September . . .| 18.47| 8.46} 11.27] 10.57] 16.73] 15.50} 16.81] 97.84 
October . .| 18.46} 8.58] 12.03] 10.51] 16.61] 15.29] 16.89) 98.39 
November . . 18.79] 8.23} 12.88] 10.43] 16.71] 15.38] 16.98} 99.43 
December . 18.03} 8.20) 13.82| 10.52! 17.00] 15.97) 16.98} 100.55 
1905—January ... .| 18.27] 17.95| 13.94! 10.69] 16.31] 16.18] 16.93! 100.31 
February 18.08} 8.03) 13.65] 10.81] 16.88] 16.17| 17.40] 101.04 
MMBLCR. is65 so 18.07} 8.41} 14.10] 10.66} 16.91] 16.33] 17.42] 101.93 
Me ens) sk 17.71} 8.59] 12.26} 10.57] 16.98] 15.66] 17.39] 99.20 
ME Sa 16.40} 8.72) 11.81) 10.50} 17.05} 15.76] 17.29} 97.56 
2 To een ae Peale 17.97| 8.89} 10.77) 10.47] 17.38] 15.78] 17.46] 98.75 
Eh a a ee 18.83] 8.61] 9.98] 9.92] 17.98] 15.91] 17.06} 98.31 
ea Ct ae ie ile 17.27| 8.71] 12.12} 9.92] 18.45) 16.14] 17.22} 99.84 
September . . .| 16.66) 9.00] 12.18} 9.89] 18.91] 16.38] 17.25) 100.30 
October ‘ee 16.85) 8.35) 12.86); 9.73) 18.77) 16.57) 17.27) 100.42 
November. . 18.03] 8.44] 14.80] 9.62] 18.83] 16.68] 17.42] 103.85 
December . 17.29] 8.51} 14.91] 9.83) 19.13] 16.97] 18.65] 105.31 
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DUN’S INDEX NUMBERS—MONTHLY RECORD, 1903-1919—Continued. 
a 3 n 
8 3 8 vo | # 
S <a) | ae 
$1 2/92) 2121) 2) a)4 
&6|slidsl!olaeisolsiea 
—January . -1$16.55/$ 8.42/$14.39($ 9.82/$19.31/$17.14/$18.80/$104.46 
_ ein 16.08 8.69| 13.97] 9.68] 19.13] 17.04) 19.41) 104.01 
Merch «=a os \ 15.71| 9.15] 13.64) 9.62] 19.01] 16.97| 20.07] 104.20 
eo re 16.29 9.33| 14.73] 9.41] 19.12) 16.92] 20.22] 106.06 
May. «sss 17.05} 9.29) 13.84) 9.46) 19.19] 16.94) 20.26) 106.05 
June. .¢..-. 17.37| 9.45| 14.35} 9.47) 19.12) 16.59) 20.41) 106.79 
> A a et 17.92} 9.67| 12.59) 9.64) 19.17) 16.64) 19.55) 105.21 
August ..... 16.43) 9.71| 11.96) 9.76) 18.97) 16.78) 19.35] 102.98 
September . . .| 16.25} 9.60) 13.32) 9.75) 18.85) 17.08] 19.40) 104.28 
October .. . .| 16.21) 9.35) 13.97] 9.78) 18.98) 17.42) 19.49) 105.23 
November . . .| 16.62} 9.38) 14.53) 9.84) 19.17] 17.59) 19.52) 106.68 
December . 16.34) 9.27| 15.91] 9.87) 19.48) 17.92| 19.33) 108.17 
1907—January .. . 16.07) 9.35) 14.96) 9.76) 19.63) 18.08) 19.38) 107.26 
February 16.38} 9.69} 14.41) 9.80] 19.79) 18.16) 19.10} 107.36 
March ..... 17.47} 9.67| 15.72} 9.76) 20.00) 18.13) 19.13) 109.91 
Yo a re 16.98) 9.62) 14.79] 9.81) 19.99) 17.37) 19.30) 107.89 
ae yar 18.16} 9.64) 14.46) 9.82) 20.09! 17.52) 19.24) 108.95 
SUMO 6 ache 0 20.08) 9.98] 15.41) 10.10) 20.25) 17.68) 20.12) 113.65 
OEY a wish ee 20.30) 10.19) 14.76) 10.01) 20.35) 17.68) 20.33) 113.66 
ee 19.87} 10.09) 15.45) 10.04) 20.28) 17.66) 20.31) 113.72 
September . . .| 22.48) 10.15) 15.01! 10.18| 20.52) 17.62) 20.08) 116.07 
October .. . .| 22.94) 9.66) 15.64) 10.44) 20.16) 17.29) 19.97) 116.14 . 
November . . .| 21.98} 9.22) 15.84| 9.62) 19.93) 17.17| 19.83) 113.63 
December . 21.29) 8.92) 17.16} 10.15] 19.38] 16.93) 19.40) 113.27 
1908—January . . . .| 22.25} 8.14; 17.38] 10.23) 18.84) 17.23) 19.18) 113.28 
February 21.12) 8.24) 15.64) 10.38) 18.31) 16.94) 19.26) 109.91 
March . . 2%: 21.48) 8.54) 15.90) 10.35] 17.73) 17.12) 19.25) 110.38 
yy oe ae 22.03) 9.22) 14.36) 10.50) 17.20) 17.17) 18.22) 108.72 
a 22.88} 9.77) 14.30; 10.39) 16.80) 16.87) 19.15) 110.18 
SOMO 6 528 8 23.16) 9.62) 13.11] 10.31] 16.91) 16.65] 18.19) 107.98 
SORT fe tp i 22.82) 10.19) 12.55) 10.46) 17.23) 16.54! 18.35) 108.17 
August ..... 24.15) 9.99) 13.35) 10.34| 17.34) 16.53) 17.75] 109.49 
September . . .| 24.17| 9.48! 13.92] 10.09] 17.32) 16.72| 17.60} 109.33 
October . . . .| 23.99} 9.53) 14.62) 10.09] 17.22) 16.82) 17.71) 109.99 
November . . 23.57; 9.17) 15.01) 10.31) 17.30) 16.78] 17.73) 109.91 
December . . .| 21.87} 9.13] 17.01] 10.42) 17.82} 16.92| 17.78] 111.00 
1909—January . . 21.48) 9.14) 18.10) 10.39) 18.02) 16.91) 17.78) 111.84 
February 22.90; 10.27; 15.64) 10.50) 18.27) 16.93) 18.91) 113.45 
MOGTeR. 2 6 a5 23.96] 8.86) 15.21] 10.41) 18.89) 16.65) 21.41) 115.42 
a aoa eee 24.12) 9.24) 16.14) 10.68; 18.63] 16.38] 21.63) 116.86 
a: ae 25.69) 9.02) 15.70| 10.62] 19.07) 16.35| 21.78) 118.26 
"doce iat OE Se 26.78| 9.49) 16.05) 10.65) 19.58) 16.45] 22.00) 121.02. 
| Ms er a ee 25.85) 9.95) 15.26) 10.62) 20.06) 16.42) 20.82) 119.02 
Angust ...%... 23.70} 9.61! 15.76) 10.81) 20.92) 16.61) 20.58) 118.02 
September . . .{ 22.00) 9.54! 16.01/ 10.74] 21.06] 16.94) 20.65] 116.96 
October . 21.53! 9.45) 16.26) 10.97| 21.52) 17.20) 21.36) 118.30 
November . . .| 21.63} 9.35) 17.50} 11.07| 22.14] 17.30] 21.75| 120.77 
ie December . . .| 22.31] 9.54] 19.16] 11.05] 22.13] 17.43] 21.77] 123.41 
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DUN’S INDEX NUMBERS—MONTHLY RECORD, 1903-1919—Continued. 


pe Z on 
3 - 2) 80 = 
2 eg Ei at se | = 
| 2|22/2)2|8] 2] 2 
ea) = l|aol o 3) = = a 
1910—January . .1$23.83/$ 9.64/$18.90/$10.80/$20.63/$17.49|$22.12/$123.43 
February .. 23.50! 9.68] 17.56] 10.81| 21.67| 17.41} 21.74) 122.39 
March .3. 3 23.42) 10.78) 16.92) 10.90) 21.78) 17.26) 21.74) 122.84 
2s rr 22.17) 12.35) 15.23] 10.77| 22.06) 17.13] 21.81] 121.55 
SA ae emi 20.99) 11.54] 14.32) 10.51) 22.19) 16.93) 21.80] 118.30 
PO 5. Ge a 20.59! 11.69} 14.32) 10.54; 21.28) 16.89|} 21.91) 117.24 
MWe oS ance 21.69| 11.40} 14.66) 10.55) 21.17) 16.74] 22.93) 119.16 
August... 21.86} 11.08) 15.45|) 10.83) 20.50) 16.58) 22.17) 118.52 
September . . .| 20.26) 11.02) 15.73) 11.03) 20.55) 16.65] 22.15) 117.43 
October . . «| 19.12] 10.37) 16.23] 11.03} 19.93] 16.57] 22.18) 115.44 
November .. .!| 18.83} 9.89} 16.81) 10.86) 19.89) 16.14) 22.18) 114.62 
December . 18.56} 9.78) 18.01) 10.50) 20.04) 16.09] 21.65) 114.66 
1911-—-January ... Ser 9.48) 18.07) 11.19} 19.64! 16.51) 22.17) 115.10 
February .| 18.17] 9.96} 16.46] 11.25} 19.59] 16.59) 22.20) 114.25 
March . .. .. .|. 17.76; 10.14] 14.58) 11.01) 19.78) 16.74) 22.24) 112.28 
ly oe te 18.17} 9.74] 13.63) 11.07} 19.35] 16.71) 22.22) 110.92 
LT a 19.97} 9.36) 14.75) 11.28) 20.02) 16.69] 22.16) 114.25 
ce eerie 20.50) 9.63! 14.70) 10.98) 18.84) 16.61] 22.08) 113.37 
SERIE aus ta 21.28) 9.41! 17.47} 11.38] 19.32) 16.58] 22.66) 118.12 
August... 21.69} 9.90} 19.24) 11.60) 18.77] 16.52) 22.02) 119.77 
September . . .| 22.14/ 10.08] 18.00) 12.05) 18.50) 16.50) 22.04) 119.33 
October . . «| 28.82} 9.61) 16.50) 12.33] 18.63] 16.30 22.06 119.29 
November. . 24.86| 9.21} 19.19] 12.59) 18.19} 16.29) 21.61) 121.97 
December . 23.12) 8.92) 22.17) 12.61] 18.19] 16.36] 21.53] 122.92 
1912—January . . 23.52) 8.92) 21.28] 12.26) 18.63) 16.37) 22.43) 123.43 
February 24.27| 9.17; 21.89] 12.23) 19.04) 16.35) 22.43] 125.42 
March .... 24.71); 9.51) 19.36) 12.22) 19.49) 15.96) 22.25) 123.52 
6 hc Screg 25.59) 10.59] 21.77| 12.32] 19.86] 15.55] 22.35] 128.04 
ee 27.63| 11.28) 20.77) 11.75) 19.97| 15.91] 21.64/ 128.98 
NS oes 27.39| 11.01] 18.08) 11.97) 20.00) 16.10] 21.41] 125.98 
Ss Sa 25.96! 10.71| 15.50] 11.82) 20.44] 16.34] 21.47) 122.27 
August... 24.76| 10.84) 16.75] 11.70] 20.58) 16.66] 21.57] 123.89 
September .. .| 24.08] 11.18] 16.49] 11.59) 20.70) 17.02) 21.46) 122.54 
October . . | 21.76) 10.92} 18.62) 11.75) 20.70) 17.63) 21.69) 123.10 
November .. .| 22.37! 10.45] 19.41) 11.10) 20.78] 18.02) 21.36) 123.52 
December . 20.66] 10.62] 19.22] 11.11) 21.06) 18.04) 21.31) 122.05 
1913—January . .. .| 19.88] 10.91} 17.92) 11.07) 21.01] 17.94] 22.08) 120.83 
February 19.56) 11.52! 16.65} 10.87; 20.83) 17.85] 22.42] 119.72 
PIrCO 62s. 19.59} 13.04) 16.14] 10.73) 21.14] 17.37] 22.42) 120.46 
April A 19.96) 13.47| 15.31] 10.16] 20.93] 16.92) 22.42) 119.21 
DERG tes 20.67) 13.18) 15.11) 10.12} 20.80) 16.75) 21.67) 118.32 
Ge 585. 21.27| 12.96) 16.52 10.25 20.70) 16.76] 21.57) 120.05 
Ai a 21.19} 13.09] 13.03) 10.21] 20.53) 16.51) 21.73) 116.31 
August... 21.63] 13.08] 14.91] 10.26) 20.25) 16.52) 21.84) 118.51 
September . . .| 22.97] 12.78] 16.60] 10.57| 20.50! 16.74) 21.86) 122.05 
October .. .-.| 22.58] 13.05!) 17.93] 10.70] 20.94) 16.76] 21.92] 123.90 
November . 22.61) 12.21) 19.97) 11.06} 21.07| 16.75] 21.80} 125.50 
December . 23.00] 12.05] 20.45] 11.01] 20.81] 16.59] 21.79] 125.73 
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DUN’S INDEX NUMBERS—MONTHLY RECORD, 1903-1919—Continued. 
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1914—January ... . ./$21.96/$12.15)$20.08/$10.95/$20.66/$16.17/$22.54/$124.52 
February 20.96) 12.62) 18.05} 11.00] 20.24) 16.18) 22.57) 121.64 
Maroh <6. i. 22.14] 13.16) 16.00] 11.36) 20.43) 15.88) 22.77) 121.77 
Ve 21.40} 12.86] 15.87) 10.68) 20.64] 15.78] 22.54) 119.79 
TN RR ee 21.54] 12.81) 16.43) 10.46] 19.96) 15.55) 21.44) 118.23 
RL” rarer ae" 23.16) 13.06) 16.11] 10.61} 20.68) 15.69] 21.76) 121.09 
UGLY be Gen Mts be 21.08) 12.97| 17.24] 10.44) 20.83) 15.69] 21.42) 119.70 
Ps a ern 22.56] 13.42! 16.20] 10.28) 20.97) 15.76] 21.52) 120.74 
September . . .| 26.25} 12.83] 17.43] 11.72] 20.39) 16.12] 22.19] 126.97 
October ... .| 24.44) 12.09} 17.32) 11.42] 20.25) 15.97) 22.01) 123.53 
November . . .| 25.30} 11.90) 18.58] 10.88) 19.97] 15.84) 21.84) 124.34 
December . . .| 24.42} 11.32] 19.82] 10.54) 19.88] 16.13) 22.04) 124.18 
1915—January ... 25.89! 10.70} 19.28] 10.60! 19.72] 16.16} 21.79] 124.16 
February 29.05] 10.60) 17.46) 10.47] 20.11) 16.29) 21.65) 125.66 
PEGPON 5<% 3. 0'se 28.60} 10.73] 15.58] 10.82] 20.22! 16.34] 21.85) 124.15 
yy. | Cn ea 28.86) 11.07) 15.58) 10.76) 20.48] 15.94] 22.38) 125.09 
LS Rn ere 29.80) 11.66] 15.46] 10.70] 20.78) 15.83) 22.38) 126.64 
eum s ene 28.35) 12.51] 15.13] 10.59] 20.74] 16.13] 22.50) 125.99 
SON SS ee 26.46| 12.13] 15.56} 10.72) 20.90] 16.60] 22.56) 124.95 
Angost 25035 % 25.99} 11.38] 16.03} 10.97) 21.40) 16.61) 22.67| 125.07 
September . . .| 24.97) 11.44] 16.25) 10.85] 21.46] 16.95| 22.74] 124.68 
October ... .| 23.54! 11.46] 18.76] 10.71] 21.92] 17.06) 23.17) 126.66 
November . . .| 24.02] 11.39] 20.61] 10.95) 22.32] 17.27| 28.87] 130.46 
December . . .| 25.16] 10.55) 20.97| 11.22] 22.80] 18.32] 24.10) 183.14 
1916—January . 27.31) 11.49] 20.50) 11.21) 23.42) 18.89) 24.82) 137.66 
February 28.78) 12.23] 20.40] 11.40) 23.60] 19.81] 26.02] 142.26 
MANCON, fas) oe 26.27) 13.22] 20.81) 11.52] 23.78) 20.38] 26.10) 142.11 
BION? 21s 26.70} 14.16] 21.25] 11.93) 24.94) 20.64) 26.04) 145.69 
May 7 26.77| 14.61] 20.63) 12.07] 25.13] 20.88] 26.08) 146.19 
Fane 65. F SRS 25.63] 15.04] 19.26] 12.23) 25.39] 21.65] 26.17] 145.39° 
ik a ge El 26.37) 14.40] 19.43] 12.15) 25.80] 21.17) 25.79) 145.14 — 
August. 22 2, 28.66) 13.65] 17.36] 12.01] 25.89] 21.05] 25.27) 143.93 
September . . .| 31.06] 14.69] 21.54] 11.96] 26.51] 21.22] 25.02) 152.01 
October . . . .| 31.82] 13.69] 20.70] 12.61! 26.82] 21.32) 25.387] 152.35 
November . . .| 36.77] 14.23] 24.27] 13.02] 29.09] 21.79] 25.63] 164.84 
December . . 36.09| 14.24) 25.40] 12.92) 30.23] 23.39] 25.80] 168.09 
1917—January . . . .| 36.15) 15.02! 25.16] 12.92! 30.08] 24.45] 25.76] 169.56 
February 37.86} 16.12] 27.37) 12.98] 30.38} 25.02) 26.51) 176.27 
St eS 40.95) 17.03] 31.50) 13.16] 30.38] 25.97] 27.21] 186.24 
oS) a hae 43.81] 18.89] 29.30] 13.28] 30.67] 26.68) 27.35] 190.01 
MEF. ahs? wary 55.36] 19.38] 30.72) 13.71| 32.08) 28.44] 28.72] 208.43 
i An oe ae 53.50} 19.81] 33.60] 13.86] 33.02] 29.88] 28.88] 212.58 
he Re er a 53.91) 18.82) 26.44] 14.22] 36.52) 32.39) 29.61) 211.95 
Auguste 64.07| 17.74] 21.24] 15.21! 36.91! 32.57| 31.01] 218.77 
September . . .| 54.68) 19.35] 22.75) 15.55) 38.61] 32.65] 31.39] 215.01 
October .. 55.51/ 19.12) 25.80! 16.08) 39.43] 31.15] 32.55) 219.67 
November . 55.68] 18.16] 25.88] 18.72] 40.44] 29.84! 32.00] 220.75 
December ote 53.99} 19.00] 27.02] 18.76! 40.74] 28.41! 32.22) 220.17 
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DUN’S INDEX NUMBERS—MONTHLY RECORD, 1903-1919—Continued. 


E Z : 
3 = S | fw A 
2 eB Geog mg RS ace eo Se 
Sie phe| ai 2) 2/313 
3) a [aat oO S) = = = 
1918—January . . . ./$54.27/$19.29/$27.41/$18.74/$40.88/$29.27/$32.29|$222.17 
February 54.00] 20.57| 28.76] 18.84) 42.38) 29.58] 32.85| 227.02 
March... . .| 55.49] 20.91] 27.12| 19.19] 42.21| 29.91! 33.11] 227.97 
April . . . . .| 57.03] 22.24] 24.15] 20.32] 43.32] 29.50] 33.72] 230.31 
Ae ae 51.32| 22.46] 23.70| 21.41| 43.45| 29.88] 34.42] 226.66 
| Oe anne 48.36| 22.36] 23.82| 21.09] 44.70] 29.93] 34.55| 224.84 
July : 51.42| 23.71] 24.75] 21.92] 45.23] 30.17| 35.34] 232.57 
August... . .| 51.62| 23.08/ 24.68| 22.30) 44.28] 30.34| 35.73] 232.05 
September . . .| 50.31| 23.66] 25.00] 22.49| 44.73/ 30.60| 36.05] 232.88 
October . . . .| 49.19] 22.90) 26.43] 23.01] 44.53! 30.67| 36.47| 233.22 
November . 47.47| 21.93] 27.33] 23.36] 43.67| 30.55| 36.20| 230.52 
December . 47.94| 21.55] 27.63] 23.40| 43.15] 30.39] 36.28] 230.37 
1919—January . . . .| 48.59| 22.19] 27.13] 23.96] 43.19/ 28.76] 36.29] 230.14 
February 44.99| 21.53] 24.70| 23.40| 42.24] 28.58] 34.58] 220.05 
March... . .| 44.63] 22.02! 22.93| 23.84/ 40.46] 28.21] 34.91| 217.03 
April .. . . .| 49.03] 22.89) 24.44| 23.82) 39.17] 25.63] 34.96] 219.97 
Mig. oc. 48.87] 24.36] 26.12] 22.72) 39.56| 25.79| 34.75| 222.19 
ae, 51.23) 24.71] 26.90] 22.80! 41.79) 25.55] 34.95] 227.97 
Ree 51.72] 25.66] 26.16] 23.34| 45.62| 25.75| 35.43] 233.70 
August . . . . .| 54.75 25.10] 26.87] 23.69] 48.55| 26.60| 36.05] 241.65 
September . . .| 53.23) 23.79] 26.29] 23.47] 47.92] 26.53] 37.09] 238.34 
October 48.00] 20.08] 27.98] 23.38] 49.85] 26.57/ 39.97] 235.86 
November . . .| 47.52/ 19.14| 28.73| 24.15] 51.40/ 26.71| 40.89| 238.57 
December . 48,28] 20.00} 30.09| 24.63] 52.28] 27.72| 41.61| 244.63 
1920—January . . . .| 48.94] 19.96] 29.08! 24.94/ 52.78/ 28.96] 42.73] 247.39 
February 50.63} 20.94| 28.84] 25.45] 54.42) 29.76) 43.72] 253.75 


NOTE—Breadstuffs include quotations of wheat, corn, oats, rye and 
barley, besides beans and peas; meats include live hogs, beef, sheep and 
various provisions, lard, tallow, etc.; dairy and garden include butter, 
eggs, vegetables and fruits; other foods include fish, liquors, condiments, 
sugar, rice, tobacco, etc.; clothing includes the raw material of each in- 
dustry, and many quotations of woolen, cotton and other textile goods, as 
well as hides and leather; metals include various quotations of pig iron, 
and partially manufactured and finished produces, as well as minor metals, 
coal and petroleum. The miscellaneous class embraces many grades of 
hard and soft lumber, lath, brick, lime, glass, turpentine, hemp, linseed 
oil, paints, fertilizers and drugs. 
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AVERAGE HOG PRICES AT CHICAGO. : 
(This includes heavy hogs, light hogs and pigs.) 


1907. | 1908. | 1909. | 1910. 


$ 6.60!$ 4.40/$ 6.10/$ 8.55|$ 7.95 
7.05; 4.45) 6.35) 9.05) 7. 
6.65} 5.00) 6.70) 10.55 
6.65) 5.85) 7.20) 9.90 
6.40) 5.50) 7.30) 9.55 
6.10| 5.80) 7.65) 9.45 
6.05} 6.50) 7.85) 8.75 
6.00| 6.55] 7.75) 8.35 
€.00| 6.85) 8.20) 8.90 
6.15} 5.95) 7.75) 8.50 
4.90} 5.80) 8.00} 7.60 
4.70} 5.65) 8.35) 7.65 


| 1903. | 1904. | 1905. | 1906. 

Jan. . . .|$ 6.40/$ 4.90/$ 4.65'$ 5.40 
Feb. . . .| 6.75{ 5.15) 4,85) 6.00 
Mar. .. .| 7.30| 5.35) 6.15) 6.30 
Apr. .. .| 7.20) 5.10) 5.45) 6.55 
May .. .| 6.45) 4.65) 5.40) 6.45 
June .. .| 6.00) 5.05, 5.35) 6.55 
July .. .| 5.55) 5.40) 5.65) 6.65 
Aug. .. .| 5.45) 5.30! 5.95) 6.25 
Sep. ...| 5.85) 5.75) 5.50) 6.25 
Oct. .. .| 5.55) 5.40) 5.25) 6.40 
Nov.. ..| 4.65) 4.80) 4.85) 6.20 
Dec. .. .| 4.55) 4.50} 4.90) 6.25 
Av.* . .| 6.00) 5.15) 5.25] 6.25 


6.10} 5.70) 7.35) 8.90 


AVERAGE HOG PRICES AT CHICAGO—Continued. 
(This includes heavy hogs, light hogs and pigs.) 


| 
ares 1914, 1915. | 1916. 1917. | 1918. | 1919.-| 1920. | 1921. | 1922. 
SOR 3. | 7.45|$ 8.30|$ 6.90|$ 7.20|$10.90/$16.30/$17.60 
Feb. .. .| 8.15] 8.60) 6.80} 8.20] 12.45) 16.65] 17.65 
Mar. . . .| 8.90! 8.70] 6.75] 9.65] 14.80] 17.10) 19.10 
Apr. .. .| 9.05] 8.65] 7.30} 9.75] 15.75| 17.45] 20.40 
May .. .| 8.55) 8.45) 7.60) 9.85) 15.90) 17.45) 20.60 
June .. .| 8.65) 8.20) 7.60) 9.70) 15.50) 16.60] 20.40 
July .. .| 9.05) 8.70} 7.25] 9.80] 15.20] 17.75} 21.85 
Aug. .. .| 8.35) 9.00] 6.90] 10.30] 16.90] 19.00] 20.00 
Sep. .. .| 8.30} 8.85] 7.25] 10.70] 18.20] 19.65] 17.45 
Oct. . . .| 8.20) 7.65) 7.90] 9.80) 17.15] 17.70) 14.35 
Nov. . . .| 7.75 7.50| 6.65! 9.60/ 17.40| 17.70] 14.20 
Dec. . . .| 7.70} 7.10} 6.40] 9.95] 16.85] 17.55| 13.60 
Av.* . .| 8.35) 8.30} 7.10} 9.00] 15.10] 17.45] 17.85 


*This is the average as given in 


the Drovers’ Journal Year-Books. | ae 


evidently is a weighted average based on varying receipts. 


AVERAGE HOG PRICES AT SIOUX CITY. 


1917. | 1918. | 19149. | 1920. | 1921. | 1922. 


ee ee area eae $10.53/$16.17/$17.03 
MOMEUOES 356 acc ete eS Lee 12.03) 16.20] 17.15 
MEMEO AS O55 09s. Pies a len cet ee 14.20] 16.61] 18.43 
PAE. To ot 32, Co ee oe 15.38] 16.86) 20.08 
FR i igh We te a a 15.56| 16.89] 20.23 
UES ie Me eo m0’ en rae ae 15.12) 16.35] 20.11 
MEN sacs) S.caial cuvl cher snares, ato 14.81! 17.29] 21.23 
SA ee eee ree cm 16.61) 18.50) 19.35 
noe ig ke ee ie tet a) 9, 17.82) 18.25] 16.32 
nO re Rm mi ye ea 17.24] 17.77| 13.76 
BOONES 6 vos ¥ aw ee Es 17.10} 17.33] 13.77 
BUUUOMNIT TO. os wt eka eoS ee 16.63) 17.15] 13.33 

MOONEE s 0. 0 6s ei ae ae 15.25] 17.11] 17.57 


*This is a simple average and not strictly comparable with the Chi- 
cago averages, which are weighted on the basis of varying receipts. 


oe er 


i’) 
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CHICAGO AVERAGE PRICES OF LIGHT HOGS. 


1903,/1904. 1905,11906. 1907.|1908.|1909./1910./1911./1912. 
$/$|$/$/]$ | $]| $ 

PONUATY) 4.6 ce ws 6.20) 4.80) 4.50) 5.35) 6.55) 4.35) 5.95] 8.45) 8.00) 6.05 
Webruary. ...6... 6.50| 4.95) 4.75| 5.95| 7.05) 4.35) 6.25) 8.85) 7.55) 6.10 
Js Se) ee eee 7.10| 5.25) 5.10) 6.30) 6.65) 4.95) 6.60/10.40) 7.00| 7.05 
EDD tata i a ae ei 7.05) 5.05) 5.40) 6.50) 6.65] 5.80) 7.15) 9.70) 6.45) 7.70 
ee ‘ 6.30} 4.60) 5.40| 6.45) 6.40) 5.45) 7.10) 9.60| 6.10| 7.50 
UR is Ge a. ee 5.95) 5.05) 5.35| 6.55) 6.10) 5.75| 7.50) 9.65) 6.30) 7.35 
Mw pags ae ek 5.70] 5.45) 5.70) 6.70} 6.05) 6.40) 7.85) 8.90) 6.80) 7.65 
OT a een 5.70| 5.45) 6.05) 6.35) 6.00| 6.45) 7.95) 8.55) 7.40) 8.35 
September... .. .| 6.05) 5.85) 5.55) 6.40} 6.00) 6.70) 8.25) 8.10) 7.05) 8.65 
October ...... .! 5.70) 5.40) 5.35) 6.35] 6.15] 5.75] 7.65/ 8.70] 6.30] 8.60 
INOVOTRDOE.. 5 5. 5. 4.70| 4.70) 4.85) 6.20) 4.95] 5.55) 7.85| 7.65) 6.00) 7.70 
PRcember... .... . 4,40) 4.40) 4.90) 5.20) 4.65] 5.45] 8.20) 7.65) 5.85) 7.30 


CHICAGO AVERAGE PRICES OF LIGHT HOGS—Continued. 


1913. 1914,1915.|1916 1917./1918./1919./1920.|1921./1922. 

$ | $| $/ $| $ |] $i ${| $| $l $ 
ee ae 7.45] 8.25| 6.90) 7.15|/10.70|16.20/17.45 
February ...... 8.20} 8.60) 6.85] 8.05)12.25/16.60|17.45 
ae 9.00] 8.75] 6.75) 9.50/14.60|17.25/19.15 
(eee 9.10} 8.70| 7.35) 9.60/15.50/17.60|20.40 
| Ras aoe . -{ 8.60} 8.50] 7.65) 9.70|15.60/17.60/20.70 
AES ee ae a 8.70| 8.20] 7.70) 9.60|15.35|16.75/20.60 
TOM a a ss . . «| 9.10] 8.70] 7.55} 9.80/15.00/17.70/22.10 
a ae 8.80} 9.20) 7.40)10.50/16.70/19.25/20.50 
September...... 8.75| 9.05] 7.55)10.80/18.15|19.90/17.90 
OOONOT = os ek 8.35| 7.65| 7.85| 9.70/16.85/17.90/14.50 
November...... 7.60| 7.35] 6.50) 9.20/17.10|17.55/14.35 
December...... 7.60| 7.00) 6.25] 9.65/16.55|17.35|13.75] 


Jan. 
Feb. 
Mar. 
ft eee | 
Migs. 4 | 
June 
July 
Aug. 
Sep. 
Oct. 
Nov. 
WIGCH ess 
Totals 
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AVERAGE PRICES OF PIGS AT CHICAGO. 


1903. | 1904. | 1905. | 1906. | 1907. | 1908. | 1909. 1910. | 1911. 
Jan. . . .|$ 5.90|$ 4.30|$ 4.15/$ 5.00/$ 6.15|/$ 4.00/$ 5.15|$ 7.95|$ 7.75 
Feb. ...| 6.20) 4.45] 4.30) 5.50) 6.55 4.10} 5.50} 8.40) 7.30 
Mar. .. .| 6.60| 4.75) 4.65) 5.90) 6.20 4.60| 5.90) 9.90) 6.75 
Apr. .. .| 6.70) 4.55) 5.00 6.10} 6.25} 5.20) 6.20) 9.85) 6.25 
May .. .| 6.00) 4.25) 5.05 6.05} 6.05) 4.80) 6.30) 9.30) 5.80 
June .. .| 5.85) 4.65] 4.90) 6.15) 6.75 5.00} 6.75) 9.35) 5.95 
July .. .| 5.85) 5.20) 5.40) 6.40 5.80} 5.40) 7.15) 8.90) 6.00 
Aug. . . .| 5.80) 5.30} 5.80} 6.10 5.80} 5.30) 7.40) 8.90) 5.90 
Sep. .. .| 5.55| 5.40) 5.15) 6.10 5.85| 5.50} 7.50) 9.00) 5.70 
Oct. . . .| 5.25) 5.00} 4.90) 6.15) 6.10) 4.70] 6.80 8.55) 5.15 
Nov. ...| 4.50! 4.40] 4.65] 6.05) 4.60; 4.50/ ‘7.05 7.40) 4.90 
Dec. .. .| 4.20} 4.10] 4.70) 6.00} 4.30) 4.40) 7.50) 7.35 5.10 


AVERAGE PRICES OF PIGS AT CHICAGO—Continued. 


1913. | 1914. | 1915. | 1916. | 1917. | 1918. | 1919. | 1920. | 1921. 


Jan. . . .|$ 6.70|$ 7.60|$ 6.35/$ 6.50/$ 9.75|$14.30/$14.35 
Feb. .. .| 7.55| 8.20) 6.45) 7.25) 10.90) 14.60) 15.40 
Mar. ...| 8.30/ 8.10) 6.20) 8.35) 12.40) 15.50) 16.80 
Apr. .. .| 8.10} 8.10} 6.50} 8.40) 12.90) 16.15) 17.50 
May .. .| 7.75| 8.00] 6.85} 8.75] 13.40) 16.65) 17.85 
June .. .| 7.90) 7.70) 6.90) 8.35] 13.70) 16.30) 17.50 
July .. .| 8.35) 8.20) 7.10} 9.25] 13.85) 17.00! 19.75 
Aug. . . .| 7.00) 8.25) 7.35{ 9.40] 14.50] 18.10) 17.50 
Sep. .. .| 6.65] 7.90| 7.25) 9.00) 16.25) 18.25) 16.25 


Oct. .. .| 6.50) 7.05) 7.10) 8.65) 14.40) 14.75) 13.40 
Nov. ...| 6.45} 6.00) 5.75) 8.15] 16.30) 14.00) 13.20 
Dec. . . .| 6.90} 5.85) 5.65] 8.75] 14.35) 13.75} 12.50 


> 
[=] 
§ oy ° 
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CHICAGO TOP HOG PRICES. 
1903. | 1904. | 1905. | 1906. | 1907. | 1908. | 1909. | 1910. | 1911. | 1912. 
Jan. .. .|$ 7.10|$ 5.20/$ 5.00|$ 5.72|$ 7.05/$ 4.72|$ 6.70|/$ 9.05|$ 8.30|$ 6.70 
Feb. x. 7.55| 5.80} 5.12) 6.42) 7.25) 4.70) 6.95) 10.00) 7.90| 6.57 
Mar. .. 7.87| 5.82) 5.55) 6.55) 7.10) 6.35) 7.15) 11.20) 7.35) 7.95 
Vo. es 7.65| 5.50! 5.72| 6.82} 6.90) 6.45] 7.60) 11.00) 6.90} 8.20 
May .. 7.15| 4.95! 5.65) 6.67) 6.65) 5.90! 7.55) 9.85) 6.50] 8.05 
June .. 6.45) 5.45] -5.70| 6.85) 6.42) 6.67| 8.20) 9.80) 6.72] 7.80 
July... 6.10} 5.90) 6.17| 7.00) 6.65) 7.10) 8.45) 9.60) 7.55) 8.50 
Bue. 6.20| 5.80] 6.45] 6.75) 6.72) 7.10) 8.32} 9.70] 7.95] 9.00 
sep; ~. 6.45| 6.37| 6.20) 6.82| 7.00! 7.60) 8.60} 10.10) 7.80] 9.27 
Oct. .. .| 6.50] 6.30} 5.80} 6.85] 7.00} 7.20) 8.40] 9.65) 6.90) 9.42 
Nov. .. .| 5.50) 5.25) 5.25) 6.50) 6.32} 6.40) 8.45) 8.70) 6.72) 8.30 
Dec. ...| 4.90} 4.87) 5.35] 6.55] 5.30) 6.15) 8.75) 8.10) 6.60] 7.85 
Y’rly av. 6.62] 5.60! 5.66] 6.62] 6.70| 6.36] 7.93] 9.73] 7.27) 8.14 
CHICAGO TOP HOG PRICES—Continued. 
1913. | 1914. | 1915. | 1916. | 1917. | 1918. | 1919. | 1920. | 1921. | 1922. 
Jan. . .{$ 7.80|$ 8.60/$ 7.40/$ 8.10/$12.00|$16.90|$18.00 
Feb. . -| 8.70} 8.90) 7.25) 8.90) 13.55) 17.70) 18.15 
Mar. . -| 9.62] 9.00) 7.05] 10.10) 15.55) 18.15) 19.95 
i ae 9.70} 8.95) 7.90) 10.10) 16.50) 18.10) 21.15 
May .. 8.85} 8.67| 7.95) 10.35) 16.65) 18.30] 21.55 
June . 9.00) 8.52} 7.95) 10.15} 16.17) 17.35} 21.60 
0) 9.62) 9.30) 8.12] 10.25] 16.30) 19.40} 23.60 
Aug. .. .| 9.40] 10.20) 8.05) 11.55) 20.00) 20.30} 23.50 
Sep. .. 9.65| 9.75) 8.50] 11.60] 19.70] 20.95) 21.00 
Oct sis 9.10} 9.05!) 8.95} 10.55) 19.65) 19.95) 17.20 
Nov. .. 8.30) 8.25] 7.75] 10.35] 18.10) 18.60] 15.50 
Dec. .. .| 8.15) 7.75] 7.10) 10.80] 17.75) 18.00] 14.60 
Y’rly av. 8.98] 8.91] 7.83] 10.23] 16.82] 18.64] 19.63 
Jan. | 
Feb. | | 
Mar. | | 
Apr. | | | 
May | | | | | 
June | | | | | | 
July | | | | | | | 
Aug. | | | | | | 
Sep. | | | | | | | 
a | | raat | | | 
Nov... .| | | 
Dec. . . -! | ] | ] | ] | | | 
Totals | | | | ] | | 
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ST. LOUIS TOP HOG PRICES. 
1903. | 1904. | 1905. | 1906. | 1907. | 1908. 1909. | 1910. | 1911. | 1912. 

Jan. ~ .1$ 7.00/$ 5.25|$ 5.02/$ 5.7b1$ 6.87|$ 4.90\$ 6.75|$ 9.00/$ 8.27|$ 6.50 
Feb. | 7.50| 5.80) 5.20} .6.40) 7.20 4.62| 7.00) 9.75) 8.05) 6.55 
Mar. 7.75| 5.75| 5.50| 6.52) 7.15) 6.20) 7.15) 11.07 7.60| 8.05 
Apr. 7.75| 6.75} 5.70| 6.75] 6.85) 6.40) 7.60) 11.15 7.20) 8,15 
May . .| 7.20) 4.90} 5.60) 6.62) 6.65 5.90| 7.60) 9.80) 6.40| 8.10 
June .| 6.25} 5.50} 5.42} 6.80) 6.40 6.30| 8.35] 9.75) 6.70! 7.80 
July 6.10| 5.75) 6.10} 7.00) 6.45) 7.00} 8.50 9.70| 7.35] 8.35 
Aug. 6.20! 5.72) 6.35) 6.75] 6.80} 7.10) 8.25) 9.45 7.92| 9.05 
Sep. 6.35) 6.25| 6.35} 6.75| 6.85] 7.50) 8.02) 10.10 7.85| 9.30 
Oct. 6.25| 6.30| 5.60/ 6.80) 7.00) 7.20} 8.50) 9.45 ry 9.32 
Nov. 5.25 5.25; 5.15| 6.50) 6.85) 6.25) 8.25) 8.90] 6.70 8.35 
Dec. 4.87| 4.85} 5.30) 6.50) 5.30} 6.25] 8.70) 8.10) 6.65 92 

Yrly av.| 6.58] 5.50) 5.60 6.59| 6.65| 6.30) 7.90) 9.68) 7.29] 8.12 

ST. LOUIS TOP HOG PRICES—Continued. 
1913. | 1914. | 1915. 1916. | 1917. 1918. | 1919. | 1920. | 1921. | 1922. 

Jan. ~ .1$ 7.70|\$ 8.65/$ 7.45/$ 8.10]/$12.00/$16.95 $18.20 
Feb. _| 8.60! 9.00) 7.25) 8.70] 13.00) 17.60) 18.35 
Mar. 9.40! 9.00) 7.45) 10.15) 15.50) 18.30) 20.05 
Apr. 9.55} 9.00) 7.85) 10.05) 16.40) 18.15) 21.15 
May .. .| 8.85} 8.80) 7.95) 10.25) 16.55 18.10) 21.20 
June .. .| 9.00) 8.55] 7.90) 10.05) 16.15) 17.35) 21.75 
July 9.55| 9.32! 8.25] 10.25) 16.00) 19.15) 23.50 
Aug. 9.40} 10.00} 8.00) 11.30} 19.80) 20.25) 23.55 , } 
Sep. 9.50| 9.60) 8.40) 11.50] 19.65) 20.75) 20.50 
Oct. 9.05! 9.00} 8.90) 10.50) 19.75| 20.05) 17.70 
Nov. 8.30) 8.00) 7.70} 10.40] 18.05) 18.60) 15.60 
Dec. 8.15| 7.65) 7.10) 10.80| 17.85) 18.20) 14.85 

Yrly av. | 8.92] 8.87| 7.85] 10.17| 16.72] 18.62] 19.70 
Jan. : | 
Feb. fond | 
Mar. cea 
Apr. Sra 
May .°. 5 | 
June...) | 
July sist | 
Aug. oo 
Sep. aecel 
Oct. 3 
Nov. ; 
Dec. ss :| | 

Totals | | | 
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OMAHA TOP HOG PRICES. 
1903. | 1904. | 1905. | 1906. | 1907. | 1908. | 1909. | 1910. | 1911. | 1912. 
Jan. . . .|$ 6.85/$ 5.00/$ 4.85/$ 5.50/$ 6.95|$ 4.50/$ 6.25/$ 8.70|$ 8.10/$ 6.40 
Feb. .. .| 7.20) 5.60; 5.00} 6.20) 7.05) 4.42] 6.60) 9.55) 7.57) 6.37 
Mar i... 7.55| 5.40) 5.25! 6.37) 6.90) 5.92) 6.95) 10.85) 7.10} 7.77 
aS a 7.40| 5.17) 5.40| 6.55) 6.50) 5.95] 7.30) 10.80) 6.55) 7.90 
May .. 6.95| 4.77) 5.37) 6.45) 6.50) 5.50) 7.45) 9.57) 6.10] 7.82 
June .. 6.25| 5.27) 5.35} 6.60! 6.20| 6.10) 7.85] 9.55] 6.45) 7.60 
PREF gs 5.65| 5.35) 5.70) 6.75) 6.30} 6.60} 8.05) 9.20) 7.00} 8.00 
2 OT 5.80} 5.40) 6.10) 6.45) 6.25) 6.70) 8.05) 9.35] 7.65) 8.65 
S| 6.00} 6.05) 5.75] 6.45) 6.35) 7.05) 8.30) 9.60} 7.40] 8.80 
0) 5.85| 5.85! 5.37] 6.45] 6.50) 6.85) 8.00} 9.05) 6.50} 9.00 
NOY. =. 5.25) 5.00) 5.00| 6.27| 5.75) 6.05) 8.20) 8.65) 6.50] 8.00 
Dec. . 4.75| 4.65] 5.20) 6.35} 4.80) 6.00} 8.50) 7.90) 6.22) 7.75 
Y’rly av. 6.29| 5.29] 5.36] 6.37| 6.34] 5.97| 7.62] 9.40] 6.93] 7.84 
OMAHA TOP HOG PRICES—Continued. 
1913. | 1914. | 1915. | 1916. | 1917. | 1918. | 1919. | 1920. | 1921. | 1922. 
Jan, -1$ 7.45/$ 8.45/$ 7.35|$ 7.80|$11.70|$16.75/$17.65 
Feb. 8.25) 8.60] 6.95) 8.55) 13.30) 17.30] 17.75 
Mar. . 8.95) 8.70) 6.82) 9.65) 15.05) 17.35) 19.50 
Apr. 9.05) 8.72] 7.50) 9.00} 16.20) 17.45) 20.85 
May 8.65! 8.40) 7.60} 9.90) 16.20) 17.50) 20.80 
June 8.67| 8.32] 7.60) 9.80} 15.75) 16.85|) 21.10 
July 9.15} 8.95) 7.65) 10.00) 15.65) 18.85) 22.85 
Aug. 8.05| 9.35) 7.60) 10.85) 19.60) 19.65) 22.75 
Sep. 8.75} 8.90) 8.15} 11.10} 19.45} 20.40) 19.25 
Oct... 8.55| 8.25] 8.60] 10.15] 19.50) 19.40) 16.65 
Nov. 7.85} 8.05) 7.35) 10.15) 17.90) 18.15) 15.35 
Dec. 7.80| 7.25! 6.65) 10.35] 17.50] 17.70} 14.75 
~Yriy av 8.43} 8.50! 7.48) 9.77| 16.48] 18.11] 19.10 
| 
| 
Jan. 5 
Feb. rs} 
Mar. eae 
Apr. sh | | 
May . | | ] 
June | | | 
July | | | 
Aug. | | 
Sep. | | | 
7 at j | 
Nov. «| | | | 
Dec. | | | | 
| 


Totals 
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KANSAS CITY TOP HOG PRICES. ; 

1903. | 1904. | 1905. | 1906. | 1907. | 1908. 1909. | 1910. | 1911. | 1912. 
Jan. . «I$ 6.97/$ 5.15/$ 5.00|$ 5.60/$ 7.00|$ 4.65/$ 6.45/$ 8.75/$ 8.10/$ 6.45 
Feb. | 7.25} 5.60/ 6.12) 6.25] 7.15, 4.58 6.60| 9.60| 7.75) 6.40 
Mar. 7.60) 5.52) 5.37| 6.42| 7.05] 6.25] 6.95) 10.95) 7.15 7.90 
Apr. 7.50| 5.35) 5.52) 6.60/ 6.67/ 6.20) 7.35) 10.80) 6.70 8.05 
May 7.00| 4.87) 5.50) 6.50! 6.52) 5.67| 7.50) 9.67 6.20} 7.95 
June . 6.07| 5.32 5.50) 6.67) 6.30) 6.20) 7.95) 9.65) 6.50 7.80 
July .. 5.85| 5.70] 5.87] 6.87) 6.40) 6.95) 8.12) 9.35) 7.10 8.20 
Aug. .. 6.15| 5.50| 6.25] 6.40] 6.32) 6.95} 8.05) 9.55) 7.70] 8.82 
Sep... 6.20! 6.07| 5.92) 6.60| 6.50) 7.20) 8.37] 9.85) 7.50 8.90 
ae 6.17| 5.97| 5.40] 6.57] 6.60)" 6.85] 8.17| 9.35) 6.60) 9.05 
1 ae 5.35| 5.25| 5.00! 6.87| 5.90) 6.20] 8.27] 8.60) 6.62) 8.00 
20 i 4.80! 4.70! 5.17] 6.45] 5.02] 5.97] 8.60] 7.90) 6.40) 7.90 
~Y'rly av. 6.41| 5.42) 5.47| 6.44) 6.45] 6.14] 7.70) 9.50] 7.03) 7.95 

KANSAS CITY TOP HOG PRICES—Continued. 

1913. | 1914. | 1915. | 1916. | 1917. | 1918. | 1919. | 1920. | 1921. | 1922. 
Jan. . .1$ 7.57/$ 8.50/$ 7.35|$ 8.00|/$11.90/$16.95|$17.70 
Feb. .| 8.50) 8.75] 7.02) 8.67| 13.45) 17.75) 18.00) | 
Mar. 9.20} 8.80) 7.05) 9.80) 15.35) 17.50) 19.80 
Apr. 9.25} 8.80! 7.65| 9.90) 16.30) 17.75) 21.00 
May 8.77| 8.50! 7.80) 10.05) 16.45) 17.70] 21.10 
June 8.80} 8.45] 7.85) 10.00} 15.90) 17.00 21.35 
July 9.25) 9.15) 7.80) 10.10] 16.10) 19.15) 23.40 
Aug. 8.95| 9.75) 7.70) 11.10) 20.00) 20.15) 23.20 
Sep. 9.10} 9.45) 8.25] 11.15) 19.45] 20.65) 20.10 
Oct. 8.60} 8.37] 8.60} 10.40] 19.65] 18.45) 16.70 
Nov. 8.00} 8.10} 7.50) 10.15] 17.85) 18.25) 15.60 
Dec. .. .| 7.95) 7.40) 6.82] 10.60] 17.70) 17.75) 15.00 

Y’rly av. 8.66] 8.67] 7.62) 9.91] 16.67| 17.42] 19.41 < 

Sa. 5 eae 
Feb. ] | 
Mar. | | | 
Apr. | | | 
May ea ed 
June ...| | | 
July | | | 
Aug. | | | 
Sep. | | 
Oct. | l 
Nov | 
Dec. Pp 


Totals 
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AVERAGE PRICES OF NATIVE BEEF CATTLE (900 to 1,900 POUNDS) 


_ AT CHICAGO. 

1903. | 1904. | 1905. | 1906. | 1907. | 1908. | 1909. | 1910. | 1911. | 1912. 
Jan. . . .|$ 4.80/$ 4.65/$ 4.65/$ 5.00!/$ 5.60/$ 5.30/$ 6.00/$ 6.20/$ 6.15/$ 6.85 
Feb. .. .| 4.60) 4.50) 4.75) 5.05) 5.55) 5.40) 5.85) 6.35) 6.15) 6.60 
Mar. .. .| 4.75) 4.60) 5.00) 5.15) 5.55) 6.00| 6.10) 7.35) 6.20) 7.20 
Apr. .. .| 4.90) 4.65) 5.75) 5.05) 5.65) 6.50) 6.10) 7.55) 6.10) 7.65 
May ...| 4.80} 4.85] 5.45) 5.20) 5.65) 6.60) 6.45) 7.50) 5.95) 7.95 
June ...| 4.90} 5.60} 5.25) 5.20) 6.20) 6.90) 6.45) 7.50) 6.05) 8.00 
July .. .| 4.95) 5.40) 4.95) 5.40) 6.40) 6.45) 6.45) 7.10) 6.30) 7.90 
Aug. .. .| 5.00) 5.10} 5.00) 5.45) 6.25) 6.00} 6.70) 6.85) 6.95) 8.50 
Sep. .. .| 4.95) 5.10) 5.05) 5.50) 6.10) 5.95) 6.75) 6.80) 6.80) 8.15 
Oct. .. .| 4.70) 5.20) 4.80) 5.60) 6.10) 5.70) 6.60) 6.60) 6.75) 7.90 
Nov. ...| 4.45, 4.95) 4.65] 5.60) 5.40) 5.90) 6.45) 6.20) 6.70) 8.10 
Dec. ...| 4.55] 4.40) 4.75) 5.50) 5.10} 6.00) 6.20) 6.00) 6.65) 7.85 


AVERAGE PRICES OF NATIVE BEEF CATTLE (900 to 1,900 POUNDS) 
AT CHICAGO—Continued. 


1913. | 1914. | 1915. | 1916. | 1917. | 1918. | 1919. | 1920. | 1921. | 1922. 
Jan. . . .|$ 7.80|/$ 8.45/$ 8.05/$ 8.35/$10.15|$12.10/$15.80 
Feb. .. .| 8.25) 8.30) 7.50) 8.35) 10.50) 12.00] 15.95 
Mar. ....| 8.30) 8.35) 7.65) 8.75) 11.25) 12.60] 16.05 
Apr. .. .{ 8.15} 8.50) 7.70} 9.10) 11.75) 14.70] 15.85 
May .. .| 8.00} 8.40) 8.35) 9.50) 11.90] 15.40) 15.00 
June ...| 8.15] 8.60] 8.80] 9.85] 12.15] 15.85) 13.55 
July .. .} 8.25) 8.80) 9.20] 9.25) 12.35) 16.05} 15.60 
Aug. .. .| 8.30} 9.10) 9.05) 9.45) 12.70) 15.75) 16.45 
Sep. ...] 8.50) 9.35) 8.95) 9.40] 13.10) 16.00) 15.50 
Oct. .. .| 8.40) 9.05) 8.80] 9.75) 11.70) 14.80) 16.15 
Nov. .. .| 8.25} 8.60) 8.70} 10.15} 11.10) 15.05) 15.10 
Dec. .. .| 8.20] 8.35} 8.35] 10.00) 11.40] 14.90) 14.35 
a 
Jan. | | 
Feb. | 
Mar. | 
Apr. 
May 
June 
July 
Aug. 
Sep. 
Oct. 
Nov. 
Dec. 
Totals 
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AVERAGE PRICES FOR 1,200 TO 1,500-POUND STEERS AT CHICAGO. 
1903./1904.|1905./1906. 1907./1908./1909.|1910.}1911./1912. 

$ $ $ $ $ $ $ 

January ....-¢-. 4.90| 4.90) 4.85) 5.40) 5.80 5.50] 6.30] 6.60) 6.30) 7.50 
February ...---:- 4.75| 4.75| 5.05) 5.40! 5.60) 5.50 6.10) 6.85| 6.30) 7.40 
Mirae. sk ch o> 6's eke 4.80) 4.85| 5.25) 5.50) 5.75 6.15| 6.35] 7.70] 6.35) 7.95 
1) | Se a a 5.00 4.80! 5.95) 5.35) 5.85 6.65| 6.20] 7.85) 6.30} 8.20 
ROY adds vie 8h om 4.85) 5.00) 5.70) 5.40) 5.80 6.80| 6.60) 7.70} 6.15| 8.50 
BER (onls 5) ee) eu lbcoe ue 5.00! 5.95! 5.50) 5.35) 6.40) 7.05 6.65| 7.60) 6.25) 8.70 
SEM) a5 oes fetes boy 5.00) 5.60| 5.15) 5.60) 6.70) 6.75) 6.60 7.40) 6.40) 8.85 
August ....-+++-> 5.10! 5.20| 5.25| 5.75) 6.55] 6.40 6.75| 7.15} 7.00) 9.60 
September.....- 5.15] 5.35) 5.40] 5.75) 6.50) 6.40) 6.95 7.25| 7.15] 9.50 
| a 4.90| 5.60| 5.05) 5.90) 6.30| 5.90) 7.00) 7.00 7.35] 9.35 
November....-.:-. 4.70| 5.05} 4.95] 5.85) 5.60) 6.30) 6.90 6.35| 7.50) 9.50 
December.....-- 4.80! 4.75! 5.00) 5.80) 5.30) 6.40) 6.85 6.15 7.35) 9.10 
Yearly aver. . .| 4.90) 5.10 5.30! 5.60| 6.00| 6.30) 6.60] 7.15] 6.70] 8.40 


AVERAGE PRICES FOR 1,200 TO 1,500-POUND STEERS AT CHICAGO. 


Continued. 
1913./1914./1915./1916./1917.|1918.|1919./1920./1921.|1922. 
$ $ $ $ $°| $ $ | $ $ 

JQRUREY ss osc 5 OS 8.10) 8.45] 8.35) 8.65/10.70)12.75|16.80) - 
FGRPGGTY 6. ck iw co 8.30) 8.40] 7.90} 8.70|11.25|12.90|17.00 
MR 5s ea 8.45) 8.50! 8.00} 9.15/11.85)13.20/17.20 
CO ar ere 8.35) 8.65] 8.05) 9.55/12.35/15.35|16.85 
EMT rs fe bacceaure eee 8.30! 8.60! 8.60} 9.90)/12.50/16.50|16.00 
DEMS hos ae SUS 8.35! 8.80] 9.00/10.35|12.75|17.00/14.50 
POAT os va cake ce teks 8.50! 8.95] 9.45|10.05/13.00|17.20/15.90 
RE ln. iN sista ate sta 8.55! 9.35) 9.25/10.40)13.90|17.25/16.75 
September ...... 8.60) 9.60] 9.30/10.50/14.50|17.65|15.80 
Getotier.....é 6.44% 8.70] 9.35) 9.05/10.05/13.50/16.60/16.50 
November...... 8.50! 8.95] 8.85}10.90/12.50|16.80/15.40 
December... 6 6s saahS ss 8.75|11.05/12.00/16.75|14.50 

Yearly aver. 8.357 8.85] 8.75] 9.90]12.55|15.50|16.20 


—} ——} —— | — | ——/ —— 


a 


Se. ee oe 
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AVERAGE PRICES OF FAT COWS AND HEIFERS AT CHICAGO. 


1903. | 1904. | 1905. | 1906. | 1907. | 1908. | 1909. | 1910. | 1911. | 1912. 
Jan. . . .|$ 4.05/$ 3.65/$ 3.35|$ 3.50/$ 3.80|$ 3.70|$ 4.10|$ 4.25)$ 4.55/$ 4.25 
Feb. .. .| 4.00) 3.70} 3.45) 8.70) 3.75) 3.80) 4.25) 4.55) 4.50) 4.25 
Mar. .. .| 4.05} 3.70} 3.65) 3.85) 3.90) 4.15) 4.35) 5.30) 4.65} 5.00 
Apr. .. .| 4.15) 3.85) 4.10) 3.85) 4.00) 4.70) 4.65) 5.90) 4.55) 5.75 
May ...| 4.15) 4.00) 4.10) 3.90) 3.95) 4.90) 5.00) 5.55) 4.60) 6.20 
June ...| 4.15} 4.30) 3.70) 3.65) 4.20) 4.75) 4.60) 5.15) 4.30) 5.85 
July .. .| 8.95) 4.20) 3.50) 3.45) 4.15) 4.15) 4.40) 4.65) 4.45) 5.55 
Aug. .. .| 4.00} 3.80) 3.40| 3.50) 3.80! 3.90) 4.10) 4.20) 4.60) 5.70 
Sep. .. .| 3.90) 3.35) 3.35) 3.55] 3.70) 3.75) 3.90| 4.00) 4.40) 5.40 
Oct. .. .| 3.80] 3.10) 3.30) 3.65) 3.50) 3.65) 3.85] 3.95) 4.25) 5.15 
Nov. .. .| 3.70! 2.90} 3.50) 3.75) 3.35| 3.50) 4.00) 3.85) 4.05) 5.10 
Dec. .. .| 8.60} 2.75) 3.60} 3.70) 3.30} 3.70} 4.00) 3.90) 4.00) 5.05 


AVERAGE PRICES OF FAT COWS AND HEIFERS AT CHICAGO. 


Continued. 
1913. | 1914. | 1915. | 1916.7 1917. | 1918. | 1919. | 1920. | 1921. | 1922. 
Jan. . . .|$ 5.50/$ 6.10|/$ 6.10/$ 5.85|$ 7.10!$ 8.90/$10.00 
Feb. .. .| 5.80] 6.35} 5.65) 6.00) 7.50) 9.00) 10.60 
Mar. .. .| 6.15| 6.25) 5.55) 6.60} 8.40) 9.75) 11.30 
Apr. .. .| 6.25! 6.45) 5.75) 6.90} 8.90} 10.30) 11.30 
May .. .| 6.35] 6.90} 6.40} 7.86) 9.10) 10.90) 11.25 
June .. .| 6.20} 6.65) 6.75) 7.65! 8.60) 10.70] 10.35 
July .. .| 6.00) 6.85) 6.55) 6.85} 8.10} 9.70) 10.10 
Aug. .. .| 6.10) 6.90} 6.45) 6.75) 8.60! 10.00) 10.25 
Sep. .. .| 6.25] 6.60} 6.30} 6.50; 8.40! 9.00) 9.40 
Oct. .. .| 6.15) 6.30! 6.10} 6.25} 8.30] 8.90) 8.75 
Nov. .. .| 5.90) 6.05) 5.65! 6.60] 8.20) 8.65] 8.40 
Dec. .. .| 5.80) 5.90) 5.55! 6.85) 8.15) 9.25) 8.40 
Jan. | 
~ Feb. ; l l l l 
Mar. “| ] | | | | 
Apr... .| | | POs 5 
May... .! | | | | si | 
June .| | | | | | | 
July | | | | | | | 
Aug. | | | | | | | | | pike 
Sep. 4 | | | | | | | | 
Oct. fe | | | | | | | | 
Nov. I foeta 
Dec. | | | | | | | | | | 
{ | | | | | | | 


Totals 


1912. 
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AVERAGE PRICES OF CANNERS AND CUTTERS AT CHICAGO. 
1903. | 1904. | 1905. | 1906. | 1907. 1908. | 1909. | 1910. | 1911. 
Jan. . . -[$ 2.25|/$ 2.10/$ 1.70|$ 2.15/$ 2.10|$ 2.20|/$ 2.50 4 F 
Feb. .. .| 2.25] 2.25) 1.90 2.15} 2.15) 2.40] 2.65 . é 
Mar. .. .| 2.35) 2.30] 2.05 2.30| 2.35) 2.60} 2.70 t J 
Apr. .. .| 2.45) 2.30 2.25) 2.45) 2.45} 2.70) 2.85) 3.65) 3.15 
May .. .| 2.30) 2.16 9.25) 2.40) 2.40} 2.80] 3.00) 3.50) 2.90 
June ...| 2.35] 2.10) 2.00) 2.15 2.25| 2.70) 2.85) 3.40) 2.95 
July .. .| 2.20) 2.00 1.80} 1.85} 2.20) 2.50) 2.75) 3.10) 2.80 
Aug. ...| 2.15] 1.75} 1.70 1.75] 2.05} 2.50) 2.65) 2.80) 2.75 
Sep. ...| 2.05] 1.60 1.90} 1.70) 2.00] 2.40) 2.65) 2.85) 2.80 
Oct. .. .| 2.00] 1.55) 1.90) 1.80 1.95| 2.35] 2.65) 2.80) 2.65 
Nov. .. .| 1.80] 1.50} 1.85] 2.05) 1.85 2.30| 2.70) 2.85) 2.55 
Dec. .. .| 1.80} 1.40] 1.90] 1.90] 1.90 2.35| 2.75] 2.85] 2.50 


AVERAGE PRICES OF CANNERS AND CUTTERS AT CHICAGO. 


Continued. 
1913. | 1914. | 1915. | 1916. | 1917. | 1918. | 1919. | 1920. | 1921. | 1922. 

Jan. . . .|$ 3.90|\$ 4.25/$ 4.25/$ 4.00/$ 5.45/$ 6.95|$ 7.25 
Feb. ...| 4.10) 4.50] 4.10] 4.25) 5.60) 7.15) 6.60 
Mar. ...| 4.35) 4.50) 3.85) 4.80) 6.35] 7.35] 6.50 
Apr. ...| 4.40) 4.60) 4.00/ 4.95) 7.10 7.70| 6.40 
May ...| 4.40] 4.75] 4.40) 5.40) 7.25) 7.80 7.00 
June ...| 4.30) 4.60) 4.75) 5.35) ~6.80| 7.60) 7.05 
July ...| 4.15] 4.50) 4.75] 5.20] 6.10] 7.25) 6.85 
Aug. ...| 4.20) 4.85] 4.60] 5.05) 6.40) 7.00] 6.75 
Sep. .. .| 4.35] 4.65) 4.40] 4.75] 6.20] 6.70) 5.90 
Oct. ...| 4.25) 4.40] 4.25] 4.45] 6.00) 6.60) 5.85 
Nov. ...| 4.10] 4.55) 4.10) 4.70) 5.90) 5.75) 5.80 
Dec. ...| 4.05) 4.40) 3.95) 5.15) 6.05) 6.75] 5.60 
BOts es ae | | | 
SP aan | | | | 
Mar. ee] | | | ] 
Apr. | | | | | 
May | | | | | 
June | l | l 
July | | | | 
Aug. | | | | 
Sep. | | 
Oct. | | | | 
Nov. | l 
Dec. .. | | | | 

| | | 
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AVERAGE PRICES OF NATIVE CALVES AT CHICAGO. 


1903. | 1904. | 1905. | 1906. | 1907. | 1908. | 1909. | 1910. | 1911. | 1912. 
Jan. . . .|$ 7.10|$ 5.85/$ 6.15|$ 7.00|$ 7.00/$ 6.75|$ 7.60|$ 8.60|$ 8.75/$ 8.75 
Feb. .. .| 7.15) 6.35) 6.50) 6.40) 6.50) 6.60) 6.85) 8.65) 8.40) 7.50 
Mar. . 6.50} 5.65) 5.70) 6.25} 6.60} 6.20) 7.00; 9.00) 7.40) 8.00 
Apr. .. .| 5.75} 4.60} 5.10} 5.60) 6.00) 5.50) 6.30) 7.85) 6.60) 7.40 
May .. .| 5.60} 4.60] 5.25) 5.65) 6.35) 5.60) 5.60) 7.35) 7.25) 7.75 
June .. .| 6.20} 4.90) 5.85! 5.80) 6.15) 5.80) 6.50) 7.85) 7.60) 8.00 
July .. .| 5.65) 5.75} 5.75) 5.60) 6.40| 6.00} 7.00} 7.60) 7.40) 8.75 
Aug. .. .| 6.40} 5.60) 5.90) 6.00) 6.35) 6.75) 7.50] 7.75) 8.00) 9.75 
Sep. .. .| 6.65) 5.90| 6.00) 6.75) 6.50) 7.60) 7.60) 8.50) 8.75) 11.25 
Oct. .. .| 6.40] 6.10) 6.00) 6.50) 6.00) 7.25) 8.10]. 8.65) 8.60) 10.00 
Nov. .. .| 5.75! 6.00) 6.00) 6.25) 6.25) 6.50) 8.75) 8.75) 8.35) 9.85 
Dec. . 4.95} 6.00} 6.00} 7.00) 6.00) 7.40) 8.25) 8.50) 7.85) 10.25 


_AVERAGE PRICES OF NATIVE CALVES AT CHICAGO—Continued. 


1913. 1914. 1915. | 1916. | 1917. | 1918. | 1919. | 1920. | 1921. | 1922. 

Jan. . . .|$ 9.75/$11.00/$ 9.85/$10.15/$13.40/$15.35/$15.50 
Feb. .. .| 9.85! 10.75! 10.35) 10.65) 12.65) 14.15) 15.75 
Mar. . . .| 10.50/ 9.00} 10.00) 9.65) 13.40 15.25) 16.50 
Apr. .. .| 8.50) 8.85) 8.40) 8.75) 12.50 14.50} 15.35 
May .. .| 9.25} 9.50) 9.15) 10.40) 13.25) 13.50) 14.50 
June .. .| °9.75| 9.40) 9.60] 11.25) 13.40] 15.55) 18.75 
July . . .| 10.40) 10.60) 10.25) 11.40) 13.00) 16.70) 18.00 
Aug. . . .| 11.50} 11.00} 11.50] 12.00) 15.15) 17.25) 19.85 
Sep. .. .{ 11.25] 11.40| 11.25) 12.40] 15.00) 18.60] 20.50 
Oct. . . .| 10.50) 10.65] 10.85) 11.50) 14.85) 17.10) 18.10 
Nov. . . .| 10.35] 10.35) 10.15) 11.85} 13.50] 16.80] 17.40 
Dec. . . .| 10.75} 8.65; 9.65) 11.75] 15.25) 16.50) 16.50 
Jan. 
Feb. | 
Mar. | 
Apr. | l | | 
May | | | | 
June | 
July 
Aug. 
Sep. 
Oct. 
Nov. ae 
Mee... «| 

Totals | 


oe = ‘ky. Iie il me: Fe ae ee ee ee a 
| : i 
Ma er 
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CHICAGO AVERAGE PRICES OF GRASS-FED WESTERN CAT n LE. 
1903.{1904.|1905.|1906.|1907.|1908.|1909. 1810) 1911,]1912 
| i 
$3; s)] $] $] $}s] $s s 
a eee eS 4.20| 4.40 4.90| 5.15 7 
‘August . . . - . . - -{ 3.85] 3.80] 4,05] 4.40) 5.10| 4.80} 5.50) 5 i 
September . . . . . .| 3.70} 3.85| 3.90 4.30) 4.70) 4.70) 5.15) 5.45 | 
October .... . « .| 3.55| 3.50] 3.70| 4.45] 4.35] 4.70) 5.20) 5. } 
November : 2 {) 3.40} 3.50) 3.55] 4.50] 4.25] 5.05) 5.35) 5. 
December... .. - 3.50| 3.80| 3.75] 4.40] 4.20] 4.90] 5. 75) 
CHICAGO AVERAGE PRICES OF GRASS-FED WESTERN CATT 
Continued. es 
a es) er 
1913.{1914./1915./1916.|1917./1918. 1919. 1920.|1921, 
$|/ $$} $$} $| $i] $ $ | $3. 
BONES tos aies . . . .{ 7.10] 7.85] 8.00] 7.85} 9.00/14.60 : 
A Ls ee se «| 7.40} 8.10} 7.90] 8.15|10.00|14.90 a 
September...... 7.55| 7.70| 7.80 8.26) 11.40/14.65 (11.25 B 
October ..... . .| 7.85] 7.50) 7.65) 8.15|10.60 ap 
November...... 7.40| 7.35| 7.60| 8.80|10.25/14.25|10.25 ze 
December... ...- 7.25| 7.25| 7.25) 9.40|10.00|14. +3 
| a 
a = 
Feb. i 
Mar. : : 
Apr. | 3 io ig 
moe K 
June == 
July | Be 
Aug. “4 —— 
Sep. .| oo “ 
Oct. 3 
Nov. -— 
Totals * 
pee 
vA 
i 
mere 
ind 7 . 
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AVERAGE PRICES OF FEEDERS AND STOCKERS AT CHICAGO. 


1903. | 1904. | 1905. | 1906. | 1907. | 1908. | 1909. | 1910. | 1911. | 1912. 
Jan. . .1$ 3.60|$ 3.40/$ 3.65|$ 3.80/$ 4.10|/$ 3.85|$ 4.55|$ 4.65/$ 5.15/$ 4.90 
Feb. -| 38.75) 3.45] 3.70| 3.90} 4.25| 4.20) 4.70) 4.85) 5.10) 5.20 
Mar. 4.20| 3.70} 3.90} 4.00} 4.45) 4.35) 4.60] 5.50) 5.25] 5.60 
Apr. 4.35} 3.80) 3.95) 4.00| 4.60) 4.80) 4.80) 5.60) 5.10) 6.15 
May 4.10} 4.00) 4.20) 4.15) 4.55) 4.60) 4.85) 5.50) 4.95) 6.25 
June 4.00| 3.95) 4.00} 3.90) 4.50) 4.40) 4.75) 4.85) 4.50) 5.85 
July 3.70} 3.50) 3.40) 3.65! 4.20) 4.15) 4.50) 4.45) 4.35) 5.40 
Aug. 3.45} 3.35) 3.30) 3.75} 4.00} 4.10} 4.30) 4.50) 4.45) 5.70 
Sep. 3.25| 3.30| 3.45) 3.90) 4.05) 3.90] 4.35) 4.50) 4.55) 5.65 
Oct. 3.20} 3.25) 3.385) 3.75) 3.85; 3.95) 4.30) 4.70) 4.40) 5.60 
Nov. 3.10{ 3.15} 3.25] 3.70! 3.80! 4.00); 4.25) 4.60) 4.50) 5.85 
Dec. 3.05} 2.90} 3.35] 3.80) 3.75) 4.20; 4.40) 4.70) 4.60) 5.50 


AVERAGE PRICES OF FEEDERS AND STOCKERS AT CHICAGO. 


Continued. 
1913. | 1914. | 1915. | 1916. | 1917. | 1918. | 1919. | 1920. | 1921. | 1922. 
Jan. . ./$ 6.15/$ 7.10/*$6.85|*$7.00!$ 7.50/$ 8.80/$10.85 
Feb. -| 7.10) 7.25|* 7.00} 6.90) 7.75) 9.00) 11.50 
Mar. 7.45| 7.30|* 6.95) 7.65! 8.60| 10.25) 12.00 
Apr. 7.50| 7.55|/* 8.05) 7.80) 8.75) 10.50) 12.65 
May 7.40) 7.80\* 7.95| 8.15} 8.90] 10.75) 12.40 
June 7.15| 7.35|* 7.75| 7.90) 8.50} 10.90) 11.15 
July 7.25| 7.20\* 7.70! 7.00) 7.90] 10.25} 10.15 
Aug. 7.30] 7.30|* 7.55| 6.90] 8.35] 10.85] 10.75 
Sep. 7.35| 7.15/* 7.40] 6.70]. 8.50) 10.90] 9.90 
Oct. 6.95| 6.80|/* 6.90} 6.60) 8.40) 10.25) 10.15 
Nov. 6.75| 6.70|* 6.75) 6.65] 8.75] 10.00) 9.75 
Dec. 6.65| 6.70|* 6.55) 6.95} 8.50) 10.25) 9.10 


*Interpolated fr 


disease closing Chicago market. 


om Kansas City market, on account of foot-and-mouth 


Jan. 


Feb. 


Mar. 


Apr. 


May 


June 


July 


Aug. 


Sep. 


Oct. 


Nov. 


Dec. 


Totals 
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AVERAGE PRICES OF YEARLING SHEEP AT CHICAGO. 


1903. | 1904. | 1905. | 1906. | 1907. | 1908. | 1909. 1910. | 1911. | 1912. 
Jan. . . .|$ 5.05|$ 5.10|$ 6.35|$ 6.20|$ 6.05|$ 5.60|$ 6.10|$ 6.75|$ 5.15/$ 5.50 
Feb. . . .| 5.60| 4.95| 6.60) 6.00} 6.10 5.70| 6.00| 7.70) 5.25) 6.25 
Mar. ...| 6.401 4.95] 6.35] 5.75) 6.40 6.50} 6.30) 8.40} 5.15} 6.00 
Apr. .. .| 6.05] 5.25) 6.00 6.05} 6.60] 6.25) 6.65] 8.00) 4.75) 6.70 
May .. .| 6.10) 5.45) 5.50) 6.15 6.45| 5.90} 7.00) 7.25) 5.05) 6.75 
June . . .| 5.35} 5.40} 5.40} 6.40! 6.65] 5.25 6.40| 6.20) 4.55) 5.35 
July .. .| 4.20) 4.80) 5.85) 6.26 6.20| 4.85] 5.30) 5.30) 4.75] 5.30 
Aug. .. .| 3.95] 4.25) 5.50; 5.80 6.00} 4.50} 5.25] 5.45) 4.65, 5.00 
Sep. ...| 3.85] 4.05) 5.40) 5.75 5.80| 4.35] 5.25] 5.40) 4.25 
Oct. . . .| 4.00) 4.25) 5.60} 5.75} 5.60) 4.70] 5.30) 5.00 4.25| 5.00. 
Nov. . . .| 4.00/ 4.90| 5.75] 6.05} 5.00} 4.80} 6.00) 4.90 4.30| 5.20 
Dec. . . .| 4.10) 5.40} 6.20} 6.00] 4.80] 5.10) 6.60] 5.10 4.50|° 6.25 


AVERAGE PRICES OF YEARLING SHEEP AT CHICAGO—Continued. 


1913. | 1914. | 1915. | 1916. | 1917. | 1918. | 1919. | 1920. | 1921. | 1922. 


Jan. . . .|$ 7.10|$ 6.15|$ 7.25|$ 9.20|$12.50|$14.15|$13.50 
Feb. .. .| 7.25} 6.50] 7.65] 9.50) 13.00) 14.65) 15.00 
Mar. .. .| 7.50} 6.50| 8.40| 9.75] 13.50) 15.25) 17.05 
Apr. .. .| 7.35) 6.60] 8.85} 9.50) 12.75) 16.00) 15.95 
May .. .| 6.60) 6.50) 8.25] 10.25) 14.00) 15.00) 13.15 . 
June ...| 6.00) 6.50] 7.00} 8.50) 11.75) 13.75) 10.95 
July .. .| 6.10} 6.70) 7.00} 8.60) 12.00) 15.15) 11.80 
Aug. . . .| 5.50) 6.50) 6.75; 8.20] 12.00) 14.90) 11.75 
Sep. .. .| 5.25] 6.30] 6.75) 8.65) 13.40) 13.50) 10.70 


Oct. .. .| 5.35] 6.25} 6.85] 8.50) 13.50) 11.75] 10.80 
Nov. .. .| 5.75] 7.00) 7.05) 9.65] 13.75) 11.35] 10.90 
Dec. . . .| 6.25] 6.90] 7.70] 10.90] 13.75| 11.75] 14.00 


Jan. | 
Fem... « | 
pT rr | 

| 


Apr. 
May : 
June | 
July l 
Pere | 
Sep. .. .| 
| 
| 
| 


Oct. 

Nov. 

| te ee 
Totals 


2 
7 
i 
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CHICAGO AVERAGE PRICES OF NATIVE LAMBS. 
: 1903./1904.|1905.!1906.|1907./1908./1909./1910.|1911./1912. 
$ $ $ $ $ $ $ $ $ $ 
POPMIATY o> 6) 6 so a ot 5.40| 5.40) 7.10) 7.25| 7.25] 6.70| 7.25) 8.20) 6.00) 6.35 
OS ee ee 6.00) 5.25| 7.30) 6.80} 7.20) 6.60} 7.40} 8.50] 5.80] 6.00 
March... peg 6.45] 5.15) 7.00] 6.40) 7.45! 7.10) 7.50} 9.30) 5.75) 7.00 
ER recy hia a! yey n 5.85!) 5.30) 6.20) 6.20) 7.95) 7.10} 7.75) 9.00) 5.20) 7.50 
1S ee SE ae ae ie 5.95| 5.60) 6.00} 6.40) 7.80) 6.40| 7.80) 8.15) 5.60) 7.85 
oT ae ag ste 5.75| 5.55) 5.75) 6.70] 7.10) 5.40) 7.30| 7.35) 5.75) 6.60 
ln ee gneiss! 5.35] 5.90] 6.00) 6.60) 7.05) 6.00) 7.40) 6.80) 5.90) 7.15 
August ....... .| 4.85) 5.40) 7.10) 7.00) 6.90) 5.95) 7.25) 6.40) 6.00) 6.75 
September... .. .| 4.80] 5.10] 7.00) 7.00) 6.90) 5.25) 6.70) 6.40) 5.40) 6.75 
October ...... .| 4.80] 5.05] 7.25) 6.90] 6.80] 5.40) 6.40) 6.55) 5.50) 6.50 
November...... 4.80] 5.55! 7.00] 7.00] 6.00| 5.75) 7.15} 6.15) 5.35) 6.90 
December...... 5.00] 6.20) 7.25) 7.15) 5.65] 6.60) 7.60) 6.00) 5.60) 7.50 
CHICAGO AVERAGE PRICES OF NATIVE LAMBS—Continued. 
1913./1914.}1915./1916./1917./1918./1919.|1920./1921./1922. 
: 1 SME SS Be PE ee ea: 
Semuary ss ks P 8.35] 7.75| 8.25/10.00/13.75/16.80/15.95 
February. aN 6 8.25| 7.40) 8.60/10.25/14.05/16.25/17.00 
March . .- ; : 8.35| 7.40) 9.25|10.40/13.90/17.10/18.70 
eee 8.10} 7.10] 9.00) 9.75/14.00|18.60/17.40 
PN as ais hg i” fo. ke 7.00] 7.50) 9.75/10.00/15.50/17.25/15.10 
MEO che ne Soo ew 5! (lg 6.50] 7.75! 9.00) 9.15)15.00)16.65/13.70 
July ..........| 7.40! 8.25] 8.50/10.35/15.70]18.35/16.85 
August....... .| 7.25) 7.90! 8.80/10.40)15.35|17.25/16.60 
September. ... . .| 7.05) 7.50) 8.50/10.25/17.35/16.85/14.70 
Somver 5. 6s ee 6.95] 7.60) 8.65/10.00|17.25/15.15|14.85 
November...... 7.10} 8.70) 8.75}11.15/16.60/14.90/14.25 
December Pit BRT Ue | 7.40} 8.15] 8.90)12.60/16.35/14.50|16.00 
Jan. 
Feb. 
Mar. 
Apr. | 
May | | 
June 
re 
7. | a | 
Sep. | 
Oct. 
Nov. 
| )*S See | 
Totals | 
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CHICAGO AVERAGE PRICES OF NATIVE SHEEP. 


1903.(1904.|1905.|1906.|1907./1908,/1909.|1910.]1911.|1912, 
$i $s/$¢/]$] ${] $)] $$] $] $ 
ee eee ee 4.00| 3.85| 5.10] 5.35] 5.10| 4.75] 4.85] 5.50] 3.95 
February .....-. 4.55| 3.85| 5.50| 5.00] 5.15] 4.90| 4.85] 6.10) 4.10 
A a ae 5.25) 4.30| 5.50] 5.20| 5.35) 5.75] 6.30) 7.15 4.65 
yo" i ere 4.80| 4.70| 4.95| 5.35] 5.45| 5.65] 5.50| 7.10] 4.0 
> ee eS 4.60| 4.90| 4.60| 5.45] 5.70| 5.40) 5.90) 6.40| 4.35 
Rie ics a coh 3.95| 4.30| 4.70| 5.30) 5.80| 4.80] 5.25| 5.00] 3.65 
Ree Sap 3.40| 3.80| 5.10| 5.15] 5.25] 4.10] 4.65| 3.95] 3.75 
7 0 aap ES 3.15| 3.60| 5.00) 4.90| 5.25] 3.90| 4.40] 4.00 3.30 : 
September. ..... 3.10) 3.50| 4.75| 5.10) 5.15) 3.65] 4.55| 4.20] 3.75) 3. 
October ....... 3.10 3.60| 5.20] 4.80] 4.75] 4.05] 4.40] 4.00] 3.55] 3.75 
November. ..... 3.05| 4.05) 5.20| 5.00] 4.40] 4.20] 4.50 3.75] 3.25] ; 
December..... . 3.15] 4.50| 5.25| 5.00] 4.10] 4.30| 4.90| 3.85] 3.40] 4.: 


CHICAGO AVERAGE PRICES OF NATIVE SHEEP—Continued. 


1913./1914./1915./1916./1917.|1918./1919.|1920./1921.|1922. 
7; $18) $/ $181.81 8) 
January. 2. ww 5.25} 5.10} 5.65) 7.10) 9.75/12.10|10.25 
February ...... 5.75| 5.55| 6.85| 7.60/11.10/12.30/11.20 
ee ara: re 6.25| 5.80) 7.30] 8.35/11.35/13.65|13.90 
ere iets 6.35) 6.00] 7.60) 8.25/11.85/15.00/14.30 
aes ae ve 5.75| 5.50) 7.15| 8.15|13.25/13.90/11.90 
SP ee eee 4.85] 5.00] 5.40) 7.25] 9.90/13.25] 9.15 
OS Se ae ee 4.35| 5.20} 5.90] 7.15) 8.75/12.00) 9.30 
fe See ee 4.25| 5.25] 6.10} 7.15| 9.75/12.65| 9.20 
September...... 4.15) 5.15! 5.60) 7.50/11.15/11.75| 7.75 ‘ 
Ontoeer 8) 6 <. 64 sh 4.40) 5.20) 5.85! 7.40/11.50/10.00! 7.60 P 
November...... 4.50) 5.50) 5.70| 7.80)11.15| 9.40) 8.10 
December . . . . . .| 4.80) 5.35] 6.10] 8.90/11.55| 9.15] 9.40 =f 
Jan. | l “a 
Feb. | | ce: 
Mar. . | | | | a 
EE ERRES Nae SRE Se) | a 
May | | | | | | Fy 
June | Ges l | | l a 
July ERY Fa SS 
Aug. | | | | | | 1 
Sep. | | es ] | 
Oct. | | fl l 
Nov. | | | | | 
Dec. | | | 
Totals | | | 
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CHICAGO AVERAGE PRICES OF WESTERN LAMBS. 


1903./1904./1905.|1906./1907.|1908.}1909./1910./1911.)1912. 
$|/ $/$/$ {S/S |/$ | $)| $1] $ 

WORMABY i. 2 «ee 5.60) 5.70) 5.25) 7.30) 7.30) 6.80) 7.40) 8.40) 6.25) 6.55 
5 A 6.20) 5.55| 7.50) 6.75) 7.30) 6.75) 7.55) 8.75) 6.10) 6.25 
og ee ee 6.70} 5.45| 7.10) 6.35) 7.60) 7.40) 7.70) 9.50) 6.15) 7.50 
MRNAS oS ore Gyo ge eve 6.40} 5.90) 6.95) 6.35) 8.05) 7.35) 8.10) 9.15) 5.60) 8.10 
Aaa era 6.35) 5.85) 6.40| 6.60) 7.80] 6.85) 8.40) 8.50] 5.95) 8.60 
Ma ee ee ee 5.30} 5.65] 6.00) 6.80) 7.20) 5.80) 7.75) 7.65) 6.30) 7.20 
Se eee 5.20) 6.40) 6.35) 6.85) 7.05) 6.40) 7.80) 7.15) 6.40) 7.45 
YN 0) a » + «| 4.90) 5.45) 7.05) 7.20) 6.90) 6.20] 7.40) 6.80) 6.50) 7.25 
September...... 4.85) 5.15| 7.00) 7.20) 6.90) 5.40) 6.85) 6.85) 5.80) 7.15 
RMT coo Sere 4.75| 5.20) 7.00) 7.05) 6.80) 5.65) 6.55) 6.70) 5.80) 6.90 
November...... 4.50) 5.45) 6.85) 6.90) 6.05/ 5.90) 6.90) 6.30] 5.50) 7.25 
December ...... 4.65| 6.20) 7.25) 7.10) 5.70) 6.75) 7.50] 6.20) 5.85) 7.90 


CHICAGO AVERAGE PRICES OF WESTERN LAMBS—Continued. 


1913./1914./1915./1916./1917./1918.|1919.|1920.)1921.)1922. 
: $ $ $ $ $ $ $ $ $ $ 

AU A ol ar 8.70) 8.00} 8.50/10.50)14.00/17.35/16.55 
Wepouary. <3. 23 es 8.65| 7.70] 8.80)10.95/14.00)16.75)17.80 
TRON Seis cha cfu, 3 8.70] 7.85| 9.65)11.15)14.35|17.90/19.40 
ERECRE ae eg nae tg > 8.50| 7.90} 9.75)10.50/14.50/19.60/18.20 
MN ta ah le te attics 7.65| 8.50)10.35|11.00/17.25/18.35/16.40 
Cs 2 a a oe eee 7.00} 8.10) 9.30) 9.75|/15.50/17.00/14.40 
S11 1 DE Saag eee 7.70| 8.65! 8.90/10.65/15.60/18.60|17.15 
OO Sse a es 7.60| 8.25) 9.00)10.90/15.85/17.85|16.90 
September...... 7.30| 7.90} 8.90/10.80)17.65|17.40)14.90 
October ..... . .| 7.15) 7.65] 8.80]10.25/17.50)15.50/15.15 
November..... .| 7.40] 8.80} 8.90/11.50/16.85/15.20/14.75 
December...... 7.70| 8.40} 9.15)12.85/16.55)14.75|16.70 
Tail. | 
Feb. | 
Mar. fl 
| ae | | 
MAVE =.= 3.2 | | 
ae. | 
ory | | 
Aue oo) | | 
oo Saar | | 
Oct. | | 
Nov. | 
: pene | | | 

Totals | | | 
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CHICAGO AVERAGE PRICES OF WESTERN SHEEP. 


1903./1904./1905./1906.|1907.|1908./1909./1910.|1911./1912. 
$ $ $ $ $ $ $ $ 

January... 32> 4.25| 4.05| 5.20) 5.45) 5.20) 4.90) 4.95) 5.65) 4.10 
February ...+-+-» 4.75| 4.25) 5.60| 5.25) 5.25) 5.10) 5.00) 6.75 4,25). 
Marek! co 8ece es 5.55| 4.70| 5.50) 5.35) 5.65] 5.90) 5.25) 7.65) 4.75 
i ee ot 5.30] 5.25| 5.20) 5.35) 5.85] 5.70) 5.70) 7.65) 4.25 
OS er tae 5.05| 5.30) 4.90] 5.65] 5.85) 5.10) 6.20) 6.70) 4.50) 6.2 
See aa, aves ee 4.45| 4.60) 4.75) 5.60] 6.00) 4.60) 5.30) 5.15) 4.00) 4.70 
NP Sg k's soe te 3.55) 3.90) 5.10] 5.35) 5.40] 4.10) 4.70) 4.30) 4.05) 4.50 — 
August ....... «| 3.30) 3.70 4.90) 5.05) 5.40] 4.10) 4.60) 4.25) 3.60) 4.20 
September.....- 3.25] 3.50] 4.70) 5.20) 5.20] 3.80) 4.75] 4.25) 3.90) 4.30 
Genet. 6 4.00 sas 3.25| 3.70| 5.00) 5.00] 4.90] 4.10| 4.30) 3.90) 3.70) 4.10 
November...... 3.05} 4.10) 5.00) 5.10| 4.35) 4.10] 4.55) 3.70) 3.50) 4.15 
December . 2. is. « 3.25) 4.65| 5.25) 5.15) 4.25] 4.35] 4.95) 4.00) 3.60) 4.55 


CHICAGO AVERAGE PRICES OF WESTERN SHEEP—Continued. 


1913./1914./1915./1916./1917./1918.|1919.|1920.|1921./1922. 
7) $1 $18 |.¢/| 9.1 4.) 9°) 

JanGATyY < os 6 a es 5.45/ 5.60) 6.00) 7.40)10.25)12.25/10.45 
WoeDeuary . 6. esos 6.00| 5.80) 6.55) 7.80)11.35)12.45/11.50 
Warckh:. 2°52 ster 6.50) 6.10) 7.55) 8.15/11.85 13.50/14.15 
OT ae nee Bee 6.60| 6.35) 7.90) 8.15|12.15)15.85/14.70 
ot or ce rato 6.00| 5.75] 7.55) 8.25)12.75|14.90/12.60 
BOO. <3. WG ae 5.15| 5.50) 5.65) 7.40/10.15/13.60| 9.45 
BO Sy cnt x ae een 4.65| 5.70| 6.20) 7.50] 9.60/12.90 10.10} 
Dee ae ee 4.45) 5.75) 6.30) 7.60) 9.50/13.25/10.25 
September...... 4.35| 5.40] 5.90) 8.00)11.50/11.85} 8.85 
Oatower’ «sss eee 4.60] 5.40] 6.20) 7.60/11.90)10.55| 8.70 
November ...... 4.65] 5.75) 5.95) 8.10/11.40} 9.90) 8.60 
December...... 5.10) 5.60) 6.35) 9.10)11.40) 9.60} 9.80 
Jan. 
Feb. 
Mar. | a 
Apr. | 
May | | 
June | | J 
July ] | | | 
Aug. | | | | 
Sep. Nl | | | | 
Oct. | op | | | | | | 
Nov. | | H | | | | | | 
Dec. | | | | | | | | | 

: i | | | 
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AVERAGE PRICES OF SHORT-RIB SIDES AT CHICAGO. 
1903. | 1904. | 1905. | 1906. | 1907. | 1908. | 1909. | 1910. | 1911. | 1912. 
Jan. . «/$ 8.78/$ 6.44|$ 6.44/$ 7.33/$ 9.00/$ 6.14|$ 8.37/$11.11/$10.31|$ 8.06 
Feb. .| 9.35] 7.18] 6.63) 7.75) 9.31] 6.06) 8.56) 12.12] 9.69) 8.06 
Mar. 9.70| 6.94) 6.78) 8.35] 8.69] 6.56) 8.81| 13.16} 8.75] 8.69 
Apr. ‘ 9.63} 6.44] 6.94) 8.63) 8.48] 6.75) 9.30) 12.62) 8.00] 9.63 
May . 9.30! 6.38} 7.06) 8.88) 8.75! 7.00) 10.06) 12.06) 7.69] 10.06 
June 8.98} 7.06] 7.56] 9.23] 8.50] 7.62) 10.80) 13.00] 7.94) 10.19 
July 8.20! 7.37) 7.80) 9.30] 8.56} 8.56) 11.19) 12.37) 8.12} 10.25 
Aug. 7.50| - 7.41) 8.50) 8.90) 8.61] 8.75] 11.30] 11.81] 8.56) 10.62 
Sep. 8.25] 7.56] 8.58) 8.83] 8.30} 9.50] 11.80) 11.50} 8.63] 10.62 
Oct. ‘ 8.13} 7.56] 8.00) 8.63} 8.06} 9.06} 11.10] 10.88] 8.31) 10.63 
Noy. : 7.00! 6.88] 7.15} 8.38] 7.95) 8.62] 11.31) 9.94] 8.19] 10.62 — 
Dec. 6.31) 6.44] 7.04] 8.43] 7.00} 8.19] 12.29) 9.88] 8.19] 9.88 


AVERAGE PRICES OF SHORT-RIB SIDES AT CHICAGO—Continued. 


1913. | 1914. | 1915. | 1916. | 1917. | 1918. | 1919. | 1920. | 1921. | 1922. 
Jan. . «/$ 9.75|$10.94/$ 9.75|$10.31|$14.44/$23.60|/$23.37 
Feb. .. .| 10.25] 11.13} 9.50] 10.69) 15.94) 24.68) 23.25 
Mar. 10.81} 11.06} 9.25) 11.56] 17.50) 24.43) 25.62 . 
Apr. y 11.25] 10.81) 9.63] 12.25] 19.38] 23.21) 27.69 
May ‘ 11.94; 11.06} 10.12] 12.56) 20.50) 22.25) 29.10 
June . 11.88) 11.44] 10.00] 12.94) 20.50) 22.60] 28.50 
daly -. 11.81} 11.94] 9.62} 13.56] 21.55] 23.95) 28.69 
Aug. 11.25]} 12.13) 8.62) 13.93) 22.86) 24.44! 24.75 
Sep. .. 11.38] 11.88] 8.38) 14.50] 25.19] 23.93] 20.75 
Oct. 10.94) 10.69} 9.75) 14.18] 27.00) 21.98] 18.62 
Nov. 10.81) 10.13! 10.00] 14.31] 26.88] 24.75) 19.50 
Dec. : 10.94] 9.81] 9.88] 13.50} 25.50) 25.87) 18.87 
Jan. 
Feb. ; 
Mar. et 
Apr. 4 
May a 
June A 
July | 
Aug. A 
Sep. = 
Oct. : 
Nov. 
Dec. 


Totals 


. 
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AVERAGE PRICES OF LARD AT CHICAGO. 


1903. | 1904. | 1905. | 1906. | 1907. | 1908. | 1909. | 1910. | 1911. 
——1$9.95|$ 6.92|$ 6.73|$ 7.47/$ 9.40|/§ 7.76)5 9,58|/$12.25|$10.25|$ 9.20 
Ae ae rt rey 7.49) 6.76| 7.63] 9.72) 17.22] 9,60) 12.59 
Mar. . . .| 9.95} 7.06| 6.94/ 8.04) 9.02] 7.93) 9.98) 14.00 
Apr. . . .| 9.60; 6.70) 7.13) 8.55) 8.73) 8.14 10.19| 13.00 
May .. .| 8.99] 6.88] 7.14] 8.56] 9.00! 8.38) 10.61 12.78 
June . . .| 8.49| 6.69] 7.25] 8.67] 8.79| 8.83) 11.51) 12.16 
July .. .| 7.92| 7.01) 7.12) 8.86) 8.95) 9.34) 11.36) 11.91 
‘Aug. . . .| 8.06| 6.81| 7.68/ 8.70) 8.95} 9.34) 11,71) 11.81 
Sep. . . .| 9.35] 7.25| 7.57| 8.76] 8.96| 9.94) 12.26) 12.40 
Oct. . . .| 7.16) 7.42] 7.14] 9.81] 8.89) 9.78) 12.33) 12.83 
Nov. .. .| 6.73| 7.04) 7.14) 9.44) 8.06] 9.35] 13.03) 10.79 
Dec. . . .| 6.59} 6.86] 7.49] 8.98] 7.95] 8.31] 13.03] 10.35 


AVERAGE PRICES OF LARD AT CHICAGO—Continued. 


1913. | 1914. | 1915. | 1916. | 1917. | 1918. | 1919. | 1920. | 1921. 
Jan. . . ./$ 9.89|$10.90|$10.73|$10.40|$15.75|$24.45/$23.12 
Feb. . . .| 10.42) 10.56] 10.46] 9.95) 17.09) 26.02) 24.15 
Mar. . . .| 10.63) 10.50) 9.96) 10.86) 19.38| 25.91) 27.05 
Apr. . . «| 10.96} 10.16) 9.91) 11.99) 21.13] 25.23 30.78 
May .. .| 11.06] 9.85) 9.86) 12.83] 21.92) 24.66) 31.51) 
June . . .| 11.04) 9.91) 9.48] 12.71) 21.19| 24.62) 34.68 
July . . .| 11.51) 9.94) 8.46] 12.95) 20.68] 26.17) 33.99 
Aug. .. ./ 11.24] 9.43] 7.87| 18.40| 22.27] 26.65] 30.42 
Sep. . . .| 11.15] 9.65) 8.10) 14.46) 24,23) 26.89) 26.03 
Oct. . . .| 10.64) 10.09} 8.93) 15.74| 23.98) 26.07) 28.16) 
Nov. . . .| 10.72) 10.83} 8.99] 16.98) 26.64| 26.78) 25.43 
Dec. . . .| 10.64] 9.99] 9.53] 16.00) 24.70] 25.07| 23.06 

| 

| 
Jan. . | 
Feb. . | | 
Mar. . | | | | l 
(. eee | | | | 
May . | | ] | 
June . | ] | | 
July .. .| | | ] | l 
Aug. . | | | l | ] } 
Sep. . | | | ] | l ] 
Oct. -. | ] l l l l l 
Nov. . | | | | | | 
a ee | | | l | l 
vs Totals | | | | | | l 
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AVERAGE PRICES OF ELGIN AND CHICAGO BUTTER EXTRAS. 


1903. | 1904. | 1905. | 1906. | 1907. | 1908. | 1909. | 1910. | 1911. | 1912. 
Jan. . . .|$ .273|$ .230|$ .293/$ .270|$ .306/$ .305|/$ .310|$ .340/$ .270/$ .370 
Feb. .. .| .258) .251| .325) .278) .328! .326} .300) .300| .260) .300 
Mar. ...| .281| .245) .273) .270| .308] .295) .290| .320) .250) .300 
Apr. «. .| .259] .238) .291|; .220) .300| .286) .280) .310]} .210) .310 
May .. .| .208) .197| .227); .198| .238) .238] .250|) .280) .220) .280 
June .. .| .211) .175; .200| .199) .231) .230) .260| .270| .220) .250 
July .. .| .196} .171; .200| .203) .245) .220) .260]} .280] .250] .250 
Aug. .. .| .190) .179; .209) .225) .249| .224) .270| .290| .260| .250 
Sep. - .| .206] .194) .209] .244| .281] .239) .300) .300} .260] .300 
Oct. i... -208} .211) .218) .257) .289) .275) .300) .290) .290) .290 
Nov. « . -230| .250) .235| .275) .263| .294) .310| .310| .330} .330 
Dec... .245| .269| .248] .311| .283] .308] .350) .300] .360} .350 


AVERAGE PRICE OF ELGIN AND CHICAGO BUTTER EXTRAS. 
Continued. 
(Since February, 1918, Chicago price has been used.) 


1913. | 1914. | 1915. | 1916. | 1917. | 1918. | 1919. | 1920. | 1921. | 1922. 
Jan. . . .|$ .330|$ .320|$ .310|$ .310|$ .380|$ .490|$ .640 
Feb. . . .| .340! .280| .300] .320| .410| .490] .500 
Mar. . . .| .350/ .270| .280| .360| .410| .430] .580 
Apr. .. .| 320} .240| .300] .340| .430/. 420| .620 
May .. .| .280| .260| .270} .290] .390) .420) .570 
June .. .| .280| .270| .270] .290) .380| .420/ .510 
July .. .| .260| .270| 260} .280| .380| .430| .510 
Aug. .. .| .260| .290} .250/ .300/ .400] .450| .530 
Sep. ...| .310| .290| .250} .330| .430| .550| .570 
Oct. .. .| .300/ .300| .280| .350/ .430/ .560| .640 
Nov. .. .| .320] .330) .310) .390| .440| .630| .690 
Dec. . . .} .340} .330] .330| .390| .480| .670| .680 


Apr. 


May 


June 


July 


Aug. 


Sep. 


Oct. 


Nov. 


Dec. 


Totals 
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MILK PRICES IN ELGIN-CHICAGO DISTRICT. 
(Prices per cwt. of 3% per cent milk.) 
1903. | 1904. | 1905. | 1906. | 1907. | 1908. | 1909. | 1910. 1911. | 1912, 
Jan. F145 /$ 1.55|§ 1.50|\$ 1.45|$ 1.55|$ 1.65)$ 1.55/$ 1.75/$ 2.00/$ 1.85 
Feb. 1.45| 1.50| 1.40| 1.40) 1.45) 1.65] 1.55) 1.70) 1.90 1.80 
Mar. 1.35| 1.40) 1.80] 1.30} 1.85) 1.55) 1.45) 1.55) 1.70 1.65 
Apr. 120| 1.20) 1.20] 1.20) 1.30) 1.35] 1.40) 1.45) 1.30 1.30 
May "951 .90) .90| .90) 1.00) 1.05} 1.10) 1.20) 1.10 1.05 
June... "85| .80| 80} 80} .90) .95) 95) 1.05) 1.00 1.00 
July ‘95, .90/ .90| .90| 1.00) 1.05) 1.05) 1.20) 1.30 1.30 
Aug. . . .| 1.10} 1.10] 1.10; 1.10 1.20) 1.25] 2.25] 1.45) 1.45) 1.45 
Sep. 1.20) 1.20) 1.20) 1.20) 1.30) 1.35) 1.35] 1.60} 1.45] 1.50 
Oct. 1.35) 1.30| 1.35| 1.85] 1.55] 1.45] 1.55) 1.70] 1.70) 1.60 
Nov. .. .| 1.45] 1.40] 1.45] 1.45] 1.65] 1.55) 1.70) 1.90 1.85) 1.75. 
Dec. 1.55| 1.50) 1.55) 1.55} 1.65) 1.55] 1.75] 2.00) 1.90] 1.380 
PRICES OF MILK IN ELGIN-CHICAGO DISTRICT—Continued. 
(Prices per cwt. of 3144 per cent milk.) 
1913. | 1914. | 1915. | 1916. | 1917. | 1918. | 1919. | 1920. | 1921. | 1922. 
Jan. -1$ 1.75|$ 2.00/$ 1.95/$ 1.64/$ 2.05/$ 3.22/$ 3.76 : 
Feb. 1.70| 1.85] 1.85] 1.54) 2.00} 3.07) 3.50 
Mar. 1.60| 1.75] 1.75] 1.43) 1.85] 2.90) 3.10 
Apr. 1.61) 1.60 1.45) 1.65} 2.40} 2.65} 2.80 
May 1.36] 1.40} 1.20} 1.45) 2.00] 2.05] 2.50 
June ...| 1.25] 1.25] 1.10) 1.25; 1.60] 1.80) 2.50 
July 1.46] 1.50) 1.30] 1.55) 2.12] 2.30] 3.00 
Aug. 1.61} 1.60) 1.55) 1.70} 2.30) 2.75) 3.50 
Sep. 1.55} 1.60] 1.55) 1.70] 2.30) 2.92) 3.55 4 
Oct. 1.65} 1.90) 1.53) 1.90) 3.42] 3.32) 3.63 
Nov. 1.75{ 2.00) 1.65) 2.10|~ 3.22; 3.68] 3.60 
Dec. 1.85} 2.00] 1.65) 2.10) 3.22] 3.77) 3.65 
Jan. 
Feb. 
Mar. 
Apr. | l 
May | ] 
June . i 
July | | ] | 
ri” Se | | | 
Sep. .. .| | | | 
Oct. | ] l 
Nov. , 
DOC. 2. | | | l 
Totals | § | l | 
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AVERAGE PRICES OF DRAFT HORSES AT OMAHA AND 
CHICAGO MARKETS.* 


169} 180| 195| 241| 180 


1903./1904./1905./1906.|1907./1908.|1909./1910./1911./1912. 
Oe ae Bae ee $133] $188] $175| $183) $230 
WODFUALY Suc sis 6 Is 140} 148) 175) 183] 243 
i) SASS a ide ao arian 150| 148) 175) 195) 250 
MMI fe rd tot a oe abe) 6 175| 163) 188) 208) 268 
LARS SRA eae 180} 208) 181) 238) 300 
L° ae pe Si rae 145} 193] 163] 205) 280 
July .. een, 133} 163] 165] 175] 263 
Rea of aoe «6 133} 148 165) 178| 233 
September...... 133] 148) 170) 178) 213 
("pe 140} 163] 200) 195) 200 
November...... 125} 183] 200] 200) 220 
December...... 143! 178) 200) 200) 200 

Yearly aver. . | 144 194| 200} 205) 210 


AVERAGE PRICES OF DRAFT HORSES AT OMAHA AND 
CHICAGO MARKETS*—Continued. 


1913. 


1914./1915./1916./1917. 


1918. 


1919. 


1920. 


1921. 


1922. 


August 
September...... 
October .. 
November...... 
Wecember...... ; 


ae e>.e- 6 “ow -@ 


Yearly aver. . 


213 


208] 203) 210) 215 


210 


215 


*Omaha prices, 1903 to 1907, inclusive; Chicago prices after 1907. 


MONTHLY PRICES OF HORSES ON THE FARMS OF THE 


UNITED STATES. 


1911./1912.)1913.|1914./1915.|1916./1917.|1918./1919.|1920. 
CO ae rr $143] $134| $140] $137| $130| $128) $129) $130) $120 
Ds ARP ae 144; 137; 146) 139; 132} 129) 131) 133) 121 
MEU ais See sis. 145) 140) 146) 138) 132) 131) 133) 137) 124 
Ce ee ee 147} 142) 148) 138) 132) 133) 136) 137| 127 
MEM phish sas. 9. eis. 146; 144) 145) 139} 133| 134) 138) 136|) 129 
MMS cel dts +e ee 145) 147| 146} 136) 132) 132) 137) 135) 127 
~ ge OP aa ae eer 139| 142) 143] 137| 134) 133) 135) 132) 127 
‘ra 141) 142) 141] 135) 131) 131) 132) 131| 125 
September...... 139| 141) 141) 132} 131) 131} 132) 128) 119 
SOOT. awe ee sy 137} 140) 138) 131; 129) 130} 130; 126) 114 
November...... 136} 140] 136| 130} 127| 129) 129) 122) 113 
December...... 134| 139] 135) 130} 126) 129] 129) 121] 113 
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MONTHLY HOG RECEIPTS AT ELEVEN MARKETS. 


hicago, Kansas City, Omaha, St. Louis, St. Joseph, Sioux City, St. Paul, 
aac Indianapolis, Cleveland, Buffalo and Pittsburgh.) 


(000 omitted.) 


1903. | 1904. | 1905. | 1906. | 1907. 1908. | 1909. | 1910. | 1911. | 1912. 

2,036| 3,084 

Feb. ee | 1,923| 2,631 
Mar... *% 2,169) 2,165 
BOK. 3 6-5 1,876| 1,969 
eee : 2,266) 2,133 
ees | 2,416) 2,082 
A), ere 1,855] 1,840 
| 1,600| 1,462 
Sep. ... 1,560] 1,343 
ees oe 2,021) 1,875 
ee ak 2,632] 2,107 
1 eae : - | 2,445) 2,404 
Totals |20,550/21,920|23,845 23,049|24,136|27,826/22,820 19,523 24,859|25,095 


MONTHLY HOG RECEIPTS AT ELEVEN MARKETS—Continued. 


(Chicago, Kansas City, Omaha, St. Louis, St. Joseph, Sioux City, St. Paul, 
Indianapolis, Cleveland, Buffalo and Pittsburgh.) 


(000 omitted.) 


1913. | 1914. | 1915. | 1916. | 1917. | 1918. | 1919. | 1920. | 1921. | 1922. 


Jan. . . .| 2,632] 2,479| 2,915] 3,847| 3,587| 3,025| 4,100] 3,670 
Feb. . . .| 2,027] 2,030] 2,651| 3,104] 2,656) 3,173) 3,160) 2,324 
Mar. . . .| 1,775] 1,897| 2,439] 2,252) 2,189) 3,115} 2,560 
Apr. .. .| 1,843] 1,644| 1,816] 2,412] 1,982) 2,715] 2,504 
May .. .| 2,105] 1,859] 1,961] 2,395) 2,265] 2,433) 2,739 
June . . .| 2,225| 2,184| 2,234) 2,297| 2,069) 2,159] 2,840 
July . . .| 1,959] 1,722] 1,837| 1,884] 1,991] 2,272] 2,251 


Aug. . . .| 1,771) 1,491) 1,605) 2,157] 1,333) 1,718) 1,493 
Sep. . . .| 1,753) 1,436) 1,363] 1,609) 1,035) 1,566| 1,555 
Oct. . . .| 2,032) 1,943) 1,624) 2,462) 1,721) 2,333] 1,992 
Nov. . . .| 2,248] 1,995) 2,600) 3,575| 2,547) 3,240) 2,559 
Dec. . . .| 2,815] 2,838] 3,567| 3,712| 2,711) 4,082] 3,551 


Totals (|25,185|23,518|26,612|31,706|26,086|31,831/31,314 


Dec. 
Totals 


| 

| 

Teer 
BOG: isis, vl 
| 


Re ee Te ee ee 


Ce ee) ae 
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MONTHLY HOG RECEIPTS AT SIX MARKETS. 
(Chicago, Omaha, Kansas City, St. Louis, St. Joseph, Sioux City.) 
(000 omitted.) 


1903. | 1904. | 1905. | 1906. | 1907. | 1908. | 1909. | 1910. | 1911, | 1912. 

Jan. . 1,559] 1,693] 1,935] 1,913] 1,828] 2,663] 2,011] 1,404] 1,492] 2,322 
Feb. . . .| 1,404| 1,709] 1,538) 1,657| 1,690) 2,044) 1,594) 1,350) 1,552) 1,992 
Mar. . . .| 1,124) 1,318] 1,497) 1,492) 1,396) 1,752) 1,900) 1,120] 1,666) 1,695 
Apr. .. .| 1,215} 1,349] 1,245] 1,305) 1,461) 1,293) 1,371) 960) 1,556) 1,542 
May .. .| 1,451) 1,472) 1,588) 1,608) 1,783) 1,790) 1,553) 1,260) 1,852) 1,759 
June .. .| 1,485) 1,457) 1,744) 1,730) 1,677| 1,694/ 1,480) 1,422) 1,876) 1,602 
July .. 1,364; 808] 1,266} 1,408) 1,595) 1,354] 1,153) 1,117) 1,492) 1,405 
Aug. .. 1,164) 1,236) 1,158) 1,396) 1,278] 1,269} 1,005) 1,098) 1,172) 1,085 
Sep. .. 1,043} 923) 1,047| 1,046) 1,149] 1,151] 1,002] 830) 1,166) 934 
Oct. .. .| 974] 1,109] 1,318) 1,113) 1,088] 1,591) 1,138) 892) 1,439) 1,295 
Nov. . . .| 1,290) 1,644) 1,617| 1,252) 1,037| 1,875) 1,389] 1,212] 1,828) 1,452 
Dec. . . 1,730] 1,772| 1,799} 1,458) 1,610) 1,981) 1,440) 1,331] 1,779) 1,664 
Totals /15,803/16,490|17,752|17,378|17,593|20,457|17,036|13,996|18,871/18,743 


MONTHLY HOG RECEIPTS AT SIX MARKETS—Continued. 
(Chicago, Omaha, Kansas City, St. Louis, St. Joseph, Sioux City.) 
(000 omitted.) 


1913. | 1914. | 1915. | 1916. | 1917. | 1918. | 1919. | 1920. | 1921. | 1922. 

Jan. .. .| 1,959] 1,739] 2,003] 2,839] 2,757| 2,144] 3,100 
Feb. . . .| 1,575) 1,584) 2,028) 2,416) 2,219] 2,322] 2,458 
Mar. .. .| 1,399} 1,405) 1,863] 1,863] 1,723] 2,469) 2,005 
Apr. .. .-| 1,385} 1,202) 1,305) 1,435) 1,510) 2,096} 1,919 
May .. .j} 1,585! 1,320] 1,506) 1,594) 1,667! 1,819] 2,049 
June .. .| 1,688] 1,483] 1,551) 1,631) 1,475] 1,594] 2,124 
wy 1,444] 1,170] 1,332) 1,378] 1,470) 1,754) 1,705 
Aug. .. .| 1,387] 1,020] 1,137] 1,492} 991) 1,353) 1,054 
Sep. .. .| 1,309] 984] 956) 1,116) 701) 1,172] 1,092 
Oct. . .-..| 1,389].1,312] 992] 1,668] 1,124] 1,678] 1,333 
Nov. . . .| 1,575] 1,494] 1,651) 2,469] 1,641) 2,208] 1,740 
Dec. . . .| 1,972] 1,970] 2,561] 2,665] 1,802] 2,743] 2,501 

Totals 18,668|16,619|18,876|22,566|19,080|23,352/23,080 
Fe 
Feb. . ‘i 
Mar. . 
p.C e 
Mayo. 
June . 
July . P 
Aug. . . 
Sep. . ‘ 
Oct. R 
Nov. . 
Dec. . 

Totals 
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HOG RECEIPTS AT CHICAGO. 
(000 omitted.) 
1903. | 1904. | 1905. | 1906. | 1907. | 1908. | 1909. | 1910. 
Jan. Sis) 870) 930, 898} 806) 1,110) 818 569 
Feb. 688| $46] 727) 734) 681) 869) 690) 574) 651 791 
Mar. 522} 612| 677| 621| 579} 723) 737| 394) 702) 654 
Apr. 527| 558| 560| 503; 583) 493) 482) 325) 519) 567 
May 571, 580| 653| 561) 647| 604) 570| 462) 635) 630 
June 677| 577| 625) 624 587| 629) 518) 497) 560) 543 
July 545| 350| 504) 585| 611) 531) 449) 390) 508) 523 — 
Aug. 538} 502| 489) 571| 511; 469) 397) 441) 485) 431 
Sep. 465| 356) 476| 454) 480) 381] 353) 355) 442) 404 
Oct. 451| 477| 579| 511] 442) 634, 399) 424) 587) 622 
Nov 637| 705) 704| 556} 472) 816) 564) 549) 695) 578 
Dec. ...| 885! 805} 800) 656] 802] 873) 643) 607| 679 661 
Totals | 7,324| 7,238] 7,724| 7,274| 7,201| 8,132] 6,620] 5,587| 7,103 
HOG RECEIPTS AT CHICAGO—Continued. > 
(000 omitted.) . 
1913. | 1914. | 1915. | 1916. | 1917. | 1918. | 1919. | 1920. | 1921. 1922. 
Jan. . 806) 729) 896] 1,228) 1,124) 729] 1,123) 1,024 
Feb. . 646| 649) 740) 947) 792) 917) 913) 616 
Mar. . 586| 543) 646) 733) 628) 975) 675 
fee 534| 444. 467) 542) 543) 787) 640 
May . 549| 465] 567| 612) 584) 659) 704 
June . 611| 586) 564) 566; 506) 513) 781 
July . 517; 460/ 511) 527) 474) 628) 603 
Aug. . 565} 414) 445) 587) 337) 434) 384 
Sep. . 588) 370! 412) 474) 251) 398) 432 
Oct. 641} 521) 418) 781) 436) 681) 568 
Nov. . 641; 434) 812) 1,062} 698) 894) 807 
Dec. . 889} 1,002) 1,175; 1,128! 796! 1,000) 1,043 
Totals 7,573| 6,617) 7,653] 9,187] 7,169] 8,615| 8,673 
—S>= 
Jan. .| | 
Feb. | | 
Mar. | ] 
Apr. | | 
May mes 
June 
July 
Aug. 
Sep. 
Oct. 
Nov. ‘ 
) ees 
Totals | 


APPENDIX 167 
HOG RECEIPTS AT OMAHA. 
(000 omitted) 
1903. | 1904. | 1905. | 1906. | 1907. | 1908. | 1909 .| 1910. | 1911. | 1912. 
BSR Sos 197, 185) 206/ 229) 203) 306] 242) 177) #171! 330 
Feb. .. 204; 222) 184) 226) 218) 261) 192) 202; 204) 359 
Mar:... 164) 198) 216) 223! 198) 241) 284) 194) 252! 286 
Apr. ‘ 183| 234) 166; 205; 193) 170) 213) 153) 2388) 285 
May 240} 253) 226) 255) 250) 262) 222) 172| 256] 303 
June 277| 264) 301) 305) 245) 262) 230) 214; 279| 279 
July . 210) 106; 222) 207; 259} 159] 170} 166] 213) 223 
Aug. . 159} 180; 172) 219) 182) 158) 185); 172) 161) 168 
‘Sep. . 130|. 135} . 123) ~130)° 153) 110; 118] 102} 119) 111 
(ae 100} 125) 120) 111) 115) 122 89 93; 108) 1387 
Nov... 150} ) -T85 18% 117 78} 165) 102} 110) 152) 183 
Dec. . 218! 214) 210) 167; 159) 208} 1388] 187) 214] 220 
Totals 2,232| 2,301| 2,283] 2,394| 2,253] 2,424] 2,135] 1,892) 2,367| 2,884 
HOG RECEIPTS AT OMAHA—Continued. 
(000 omitted) 
1913. | 1914. | 1915. | 1916. | 1917. 1918, | 1919. 1920. 1921. | 1922. 
gan: 281| 256; 258) 396] 441] 331] 449 
Feb. . 254, 244; 318) 402) 3877) 364) 391 
Mar. . 227; 243) 320) 318] 295) 393) 400 
Apr. >. 212} 194) 234; 231) 229) 379) 310 
May . 248| 211) 245) 288] 244) 285] 296 
June . 246[ 208) 258) 261! 244; 285) 303 
July . 227; 202) 218) 217| 261) 288) 281 
Aug. . 185} 138) 189) 199) 166) 225) 147 
Sep. . 132 99} 119} 120 94) 147) 102 
Och. 127; 103 TT i238 98} 132) 116 
Nov. . 190} 155) 103) 277| 148) 239) 1385 
a 220; 206; 304! 335) 200) 360) 254 
Totals 2,549| 2,259] 2,643] 3,117] 2,797] 3,428) 3,184 
Jan. | 
Feb. : | 
Mar. .| | 
Apr. | | 
May .| | 
June ma 
July oF 
Aug. --usit 
Sep. 4 
Oct. . 
Nov. : 
Dec. .| | 


Totals 


168 AGRICULTURAL PRICES 


HOG RECEIPTS AT ST. LOUIS. 
(000 omitted) 


1903. | 1904. | 1905. | 1906. | 1907. | 1908. | 1909. | 1910. | 1911. | 1912. 
Jan. 4x 210| 227/ 31i/ 282/ 21i/ 236 
a, eee Ee 172| 179} 197] 218] 165] 220 
ee ee 166] 170} 183| 242} 163] 267 
Nee ae 148} 179} 174] 199] 131) 226 
ree 189} 196] 233] 199] 204] 275 
june... 158} 167/ 219} 192) 207] 310 
wars 145} 169] 180) 160] 174) 246 
ee ee 145] 157| 169] 134) 151 181 
arene 112| 141) 174) 168] 120) 226 
ae 134] 177/ 220] 199] 134] 285 
Nov. <4: 158| 136) 229] 241 182] 354 
Dec. ... 186} 167] 259] 230} 212) 282] a 
Totals | 1,568] 1,955] 2,026] 1,923] 2,065] 2,548) 2,464] 2,054] 3,118) 2518 . = 
HOG RECEIPTS AT ST. LOUIS—Continued. om 
(000 omitted) a 
1913. | 1914. | 1915. | 1916. | 1917. | 1918. | 1919. | 1920. | 1921. | 1922. 
Jan. .. .| 283/ 291/ 261/ 361 360) 292] 395 
Feb. .. .| 219) 265] 285] 315] 293) 388] 340 
Mar. ...| 185) 224) - 301] 245] 259] 320) 332 
Apr. .. .| 180) 197] 205] 189] 232] 275) 340 
May .. .| 232} 209/ 210) 242| 264 251/ 340 
June .. .| 226) 196) 189] 206) 203] 223) 305 
July ...| 189} 151) 157) 171] 177] 227] 232 
Aug. ...| 175) 163| 144! 215] 125] 193] 166 ) 
Sep. .. .| 188] 209/ 142) 170} 98] 176] 209 
Oct. .. .| 182] 237] 173] 232) 196] 264] 235 : 
Nov. . . .| 214] 187| 232] 358] 245/ 305) 312 
Dec. 290} 230] 293] 353] 253] 392| 482 


Totals 2,563] 2,559| 2,592| 3,057| 2,705| 3,256| 3,638 : z 


Jan. 

Feb. 

Mar. 

Apr. 

MOS sx. bs 

Se 

ee & 

See | 

SOR. 6. scot | 

Oct. 

NOCS 3. a: 

nee, . ssh 
Totals | 


APPENDIX 169 
HOG RECEIPTS AT KANSAS CITY. 
(000 omitted) 
1903. | 1904. | 1905. | 1906. | 1907. | 1908. | 1909. | 1910. | 1911. | 1912. 
Jan. E 271| 263) 502) 357) 222) 223) 353 
Repo... 224, 254; 325; 257] 187] 225) 241 
Mar. .. 196} 218) - 290} 339) 184) 295) 200 
Apr. 219} 255| 248) 267) 175) 316] 208 
May . 301) 362] 353] 302} 217) 356] 233 
June .. 285) 313} 200) 247] 220) 338) 209 
July 207; 259) 202) 150) 162] 233) 169 
Aug. . 214; 170) 196) 154) 129) 189) 102 
Sep; . 141; 151) “272; 207; 110) 183] 107 
le ae 191} 196) 369} 268) 117] 250) 217 
Nov. .. 215} 208) 370) 277) #%4178| 332) 241 
Dec: . -. 212) 275) 363) 250! 177| 281) 243 
Totals 1,969| 2,227| 2,508] 2,676] 2,924) 3,690] 3,075| 2,078] 3,171] 2,523 
HOG RECEIPTS AT KANSAS CITY—Continued. 
(000 omitted) 
1913. | 1914. | 1915. | 1916. 1917. | 1918. | 1919. | 1920. | 1921. | 1922. 
Jan 270| 203) 254 328] 2741 305] 440 
Feb. ‘ 196} 170} 297) 286) 235) 269) 314 
Mar. 163} 172) 244) 219) 186} 275) 224 
Apr. 218} 166) 174) 192; 201) 256) 281 
May 229| 180) 212) 274) 228) 269] 304 
June ‘ 245) 177) 211) 250]. 172) 225) 291 
July . 196} 114) 151) 175] 171; 213) 198 
Aug. 170| .117| -143| (220) 129} 195) 131 
Sep. .. 172} 149) 130} 190} 102} 211) 169 
Oct... 203] 232) 180) 271; 172) 298) 216 
Nov. .. 243] 382) 240) 299) 195) 356| 231 
Dec. . -| 261) 202) 294) 274) 212) 455) 310 
Totals 2,566| 2,264] 2,529] 2,978] 2,277| 3,325] 3,109 
Jan. 
Feb. 
Mar. 
Apr. 
May 
June 
July 
Aug. 
Sep. 
Oct. 
Nov. 
Dec. 


Totals 
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HOG RECEIPTS AT SIOUX CITY. 
(000 omitted) 
1903. | 1904. | 1905. | 1906. | 1907. | 1908. | 1909. | 1910. 
i 
a 
aa 
Apr. . 
May .. 
June... 
pe 
OS 
re 
OGh 95. 
INOWS 26% 
Totals | 1,008) 1,113 1,299| 1,158] 1,289) 1,377 1,077) 1,044 
HOG RECEIPTS AT SIOUX CITY—Continued 
(000 omitted) 
1913. | 1914. | 1915. | 1916. | 1917. | 1918. | 1919. | 1920. 
Jan. . 136 88} 175) 271) 315) 252) 314 
Feb. . 114) 105) 204) 255) 257) 232) 261 
Mar. . 112} 108) 200) 191) 196) 300) 224 
wer” =. 107 93; 116) 161) 154) 228) 195 
May . 178} 127) 142) 150) 169) 200) 235 
June . 180} 149) 185) 162) 187; 209] 246 
July . 172) 133) 176] 150| 217| 2382) 237 
Aug. . 150} 104 114) 124) 103) 151) 127 
Sep. . 114 64 65 75 66| 110 90 
Oct. . 97 64 51} 100) 105) 115 92 
Nov. . 87| 116] 103} 212) 203) 157; 106 
Dec. .- 86} 113] 229) 279) 176) 236] 195| 
Totals 1,533] 1,264| 1,760| 2,130| 2,148] 2,422] 2,322] 
Jan. 
Feb. ‘ 
Mar. a 
Apr. | l 
May : | 
June 
July ; 
Aug. A 
Sep. 4 
Oct. , 
Nov. A 
Dec. -| 


APPENDIX rit 
HOG RECEIPTS AT ST. JOSEPH. 
(000 omitted) 
1903. 1904. | 1905. | 1906. | 1907. | 1908. | 1909. | 1910. | 1911. | 1912. 
Jan. 186| 202) 270| 187) 146) 125) 238 
SS ae 166 187 233 149 118 161 196 
Mar. .. 160 143 194 170 109 175 201 
tS 150 162 140 121 101 145 163 
may ss, 184) 201 214 147 122 176 177 
June .. 219| 213) 247) 159 147| 212) 176 
BEY ss 159 179 186 124 124 170 156 
SEE) 147 148} 201 120 110 112 127 
Sep. .. 109 129 155 99 80 108) 103 
fret; Ss 116 112 157 120 67 134 126 
Wov, -... 139 87 168 138 112 194 147 
Dee .. 174 159 174 156 111 203) 163 
Totals 1,701] 1,656] 1,900] 1,909] 1,922] 2,339] 1,690] 1,360] 1,915] 1,973 
HOG RECEIPTS AT ST. JOSEPH—Continued 
(000 omitted) 
1913. | 1914. 1915. 1916. | 1917. | 1918. | 1919. | 1920. | 1921. | 1922. 
Jan 184 170 160 255 242 236 368 
Feb. 147 150 185 210} 200 234 220 
Mar. 116 122 151 157 160 204 151 
Apr. .. 124; 108) 109 120} 150) 170 153 
May 149 128 130 177 177 156 170 
June ~ 179 166 143 185 163 140 198 
July 143 110 110 137 172 167 153 
Aug. 143 85 102 148 130 155 97 
Sep. 113 94 88 92 90 130 89 
a 140 156 91 162 118 187 111 
NOV. 199 219 160 261 152 257 149 
Dec 232 217 268} 294 165 815 267 
Totals | 1,869] 1,725] 1,698] 2,198] 1,920] 2,351] 2,126 
‘Jan. 
Feb. 
Mar. 
Apr. | | | 
May ; l | | | 
June... .| 
July et | | | 
eee | ] | 
Sep. va | | | 
Oct. a | | ] | |: 
Nov. = aa | | | | | | | 
Deten ss | | | | | | | 
Totals | | ] | | ] | oe 
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MONTHLY CATTLE RECEIPTS AT SIX MARKETS. 
(Chicago, Omaha, Kansas City, St. Louis, St. Joseph, Sioux City.) 
(000 omitted.) 


1903. | 1904. | 1905. | 1906. | 1907. | 1908. | 1909. | 1910. | 1911. | 1912. 

Jan... .| 671) 706) 693) 771) 836) 735) 664| 688) 745) 702 
Feb. .. .| 586} 624) 548} 629) 628) 596) 535) 554) 548) 616 
Mar. ...| 627} 664| 643) 592) 612) 619) 632) 613) 658) 608 
Apr. .. .| 666) 604] 623) 577| 723) 494) 490) 495) 479) 495 
May .. .| 620) 587| 707) 671) 625) 505) 558) 533) 602) 471 
June ...| 669) 692) 666) 599 669) 604) 552) 615) 623) 448 
July .. .| 727) 402! 672) 678) 745) 588) 607) 649) 680) 508 
Aug. .. .| 824) 744) 883] 732) 796) 771) 820) 923) 774) 684 
Sep. . . .| 1,065) 927/ 1,000) 858) 1,037) 967] 1,010] 1,029} 784) 902 
Oct. . . .| 1,085] 1,088) 1,196] 1,080} 1,057; 941| 1,022/ 1,076) 1,073) 1,040 
Nov. .. .| 841} 927| 919) 868) 646) 807) 955) 854) 780) 694 
Dec. .. .| 676) 663) 764) 750} 650) 701| 782) 652) 597) 750 
Totals | 9,057| 8,628] 9,314] 8,803] 9,024] 8,328] 8,627] 8,681] 8,242] 7,717 


For 1903, 1904 and 1905, the figures as given are about 8 per cent too 
high, on account of the system of counting calves as cattle at certain mar- 
kets; 92 per cent of the 1903, 1904 and 1905 figures will make them more 
comparable with the later years. 


MONTHLY CATTLE RECEIPTS AT SIX MARKETS—Continued. 
(Chicago, Omaha, Kansas City, St. Louis, St. Joseph, Sioux City.) 
(000 omitted.) 


edo sick ¥ F 
eS Se ee eS 


1913. | 1914. | 1915. | 1916. | 1917. | 1918. | 1919. | 1920. | 1921. | 1922. 

Jan. .. .| 640) 557| 572| 655] 847| 842) 1,086 ~ 
Feb. ...| 514) 474 415) 569) 592) 789) 729 
Mar. .. .| 503) 494) 549) 581) 554) 842) 654 
Apr. .. .| 512) 436) 468) 441) 601; 924) 695 
May ...| 461) 399) 464) 557) 731) 694] 669 
June .. .| 539) 467/ 479; 548! 730) 719] 649 
July .. .| 574) 455) 475| 545) 793) 988) 855 
Aug. ...| 710) 574) 643) 844) 830} 953] 937 
Sep. .. .| 950) 821] 782] 915) 1,085] 1,419] 1,224 
Oct. .. .| 851) 834) 891! 1,226] 1,396] 1,402] 1,276 
Nov. . . .| 622] 593; 859| 964| 1,218) 1,254] 1,224 
Dec. .. .| 615) 622] 658] 753] 922) 1,124] 1,036 
Totals 7,489| 6,723| 7,254] 8,598/10,299|11,950/11,034 


a ee 


APPENDIX. 173 
MONTHLY CATTLE RECEIPTS AT CHICAGO. 
(000 omitted) 
1903. | 1904. | 1905. | 1906. | 1907. | 1908. | 1909. | 1910. | 1911. | 1912. 
A 275| 293] 320 308 317| 313] 273) 27%2| 294] 284 
Feb. % 239| 266) 257) 243] 250) 258) 209) 228) 213) 211 
Mar. - 264| 261) -267| 227| 230) 253) 238] 225) 211) 214 
ADT. - is 280| 246) 237; 242) 282) 206) 180' 192) 184! 208 
May. 231} 237] 254) 2641 250) 181) 201} 194) 246) 198 
June .. 303] 268} 236) 2385| 2385) 227 180) 227) 217] 167 
Jaly® & 282; 155) 2388) 263) 263) 203; 192) 234) 240) 183 
: ST a 293| 273) 293; 267) 235) 248) 234) 294) 246) 206 
SOp.. os 341, 277| 3815) 297 319 267 278| 283) 226] 222 
os ec 339 362 356} 357| 3869) 288) 293 3a1| 320) - 273 
NOVs i015 302 339 320| 328) 272 308} 335) 319} 293] 232 
Dec:.. .. 283] 282) 319] 297) 283) 289) 315) 254) 242) 256 
Totals 3,432] 3,259) 3,412] 3,328] 3,305| 3,041] 2,928) 3,053] 2,932] 2,653 
MONTHLY CATTLE RECEIPTS AT CHICAGO—Continued. 
(000 omitted) 
1913. | 1914. | 1915. | 1916. | 1917. | 1918. | 1919. | 1920. | 1921. | 1922. 
ft 240| 215 190} 227) 309] 261| 364 
Fens .-. 176] 194) 131) 194) 206) 280; 257 
Mares 3 190} 190) 176) 186) 171) 304} 213 
1 212} 184) 162) 156) 204. 303) 226 
May .. 178; 161) 170) 199 237| 228) 232 
June .. 200} 177) 179 177| 218) 245) 244 
July. 184, 162) 165 180} 206) 314) 286 
i ae 184; 186) 200) 231) 233) 265) 238 
oS 238| 213) 205 254| 318) 389 293 
io: re 242) 222) 202) 3832) 415 414) 396 
Nov... . 217; 119, 243! 318) 376) 402) 386 
Dee .-. 252) 214) 239 276| 322) 385) 369 
Totals 2,513] 2,237| 2,262| 2,730] 3,215| 3,790| 3,504 
Jan. 
Feb. 
Mar. | 
Apr. | 
May ¥ 
June 
July | 
Aug. | 
Sep. . . .| | 
Oct. aes, 
ae 
EE os. l | | 
| 


Totals 


| 
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SIX MARKETS. 
St. Joseph, Sioux City.) 


MONTHLY SHEEP RECEIPTS AT 
(Chicago, Omaha, Kansas City, St. Louis, 


(000 omitted.) 


1903. | 1904, | 1905. | 1906. | 1907. | 1908. | 1909. | 1910. | 1911. | 1912. 

Fan. R0ai 677) 703) 820) 835; 661| 628) —692| 893) 1,108 
Feb. 5731 772| 683| 732| 748) 654| 641) 584| 758) 930 
Mar. 628) 792) 760| 888} 766) 610] 792} 607) 858) 956 
Apr. 628| 632| 779| 775; 788| 641| 654) 507| 767) 835 
May. . | 543| 574] 790] 719] 570] 673) 504] 607] 825) 710 
Juve | 497] 597] 563; 567] 542} 660) 631) 661) 840) 718 
July 574, 334| 659} 660| 611| 643 661| 834) 845] 878 
Aug. 778| 7651 794} 831} 747| 852| 926 1,267| 1,16] 1,128 
Sep. 1,097| 1,125| 1,233| 1,083| 1,146| 1,376] 1,285| 1,721| 1,684) 1,640 
Oct. 1204) 1.150) 1.306] 1,335] 1,258] 1,044] 1,376] 1,910} 2,139) 2,051 
Nov. 961; 812| 830; 926] 658| 861| 876] 1,317| 1,196) 1,190 
Dee | | {| 681} 543} 609) 701} 600} _797| 743] 756| 866] _ 967 
Totals | 8.767) 8.773} 9,709|10,036| 9,269| 9,372| 9,717/11,463|12,834)13,106 


MONTHLY SHEEP RECEIPTS AT SIX MARKETS—Continued. 
(Chicago, Omaha, Kansas City, St. Louis, St. Joseph, Sioux City.) 
(000 omitted.) 


1913. | 1914. | 1915. | 1916. | 1917. | 1918. | 1919. | 1920. | 1921. 1922. 
Jan. 961| 1,060) 914) 861) 893) 821) 899 i 
Feb. 858} 965) 794; 818] 800} 690) 647 
Mar. 787| 1,032} 849} 723} 790) 747) 675 
Apr. 859| 964) 635| °643| 673) 600) 737 
May . .| 812) 782) 534] 682; 475] 586) 703 
June... 776| 765| 569| 717) 512) 604) 806 
July .. .| 886] 772} 682} 694) 561) 788) 1,191 
Aug. . . .| 1,030) 1,070} 1,010{ 1,087; 707| 1,088) 1,671 
Sep. 2,018] 1,716] 1,526] 1,431) 1,205] 1,945) 2,232 
Oct. 1,996] 1,630) 1,127] 1,544] 1,324) 1,745] 1,591 
Nov. 1,195} 823) 974) 947| 792| 1,059) 1,199 
Dec. . . .| 1,075] 887] 842} 868} 851] 854 

Totals 13,252|12,466/10,456/11,015| 9,583|11,527 

Jan. | 
Feb. ] 
Mar. | 
Apr. | | ] 
May | | | | 
June .. .| | | | | 
July bis | | | 
Aug. wt | | 
Sep. | | | 
Oct. | l l 
Nov. | | | | 
Dec. | | | 

| | | 


Totals 


i 
| 
dl 
re 
a 


APPENDIX 175 
MONTHLY SHEEP RECEIPTS AT CHICAGO. 
(000 omitted) 
1903. | 1904. | 1905. | 1906. | 1907. | 1908. | 1909. | 1910. | 1911. | 1912. 
Jan. 361| 356) 344] 370) 418] 304] 287| 328) 418) 565 
Feb. 301) 432) 304) 337) 314! 282) 250) 222) 341) 427 
Mar. 304| 375) 346) 375| .273) 263' 308) 225) 319) 390 
Apr. . 275| 301) 342) 367) 339) 285) 276) 221) 298) 349 
May 232; 289) 361) 363) 260) 275) 223) 259) 375) 322 
June . 324, 332) 285) 324) 261] 353) 301) 329) 403) 261 
July 318} 217) 335) 335; 331) 339) 363) 444) 446) 456 
Aug. 427| 421) 365) 409; 360| 403) 420) 570) 495) 532 
Sep. 555| 467] 606] 467) 444) 540) 534) 686] 653) 658 
Oct. . 586] 575) 691) 633) 575) 412) 597] 9896) 886) 803 
Nov. . 519! 422) 416) 439! 323) 460| 474! 648) 611) 650 
Dec. . .| 881) 318] 345] 387) 319) 435) 409] 402) 492) 544 
Totals 4,583] 4,505| 4,737| 4,806] 4,217] 4,351) 4,442) 5,230) 5,737| 6,057 
MONTHLY SHEEP RECEIPTS AT CHICAGO—Continued. 
(000 omitted) 
1913. | 1914. | 1915. | 1916. | 1917. | 1918. | 1919. | 1920. | 1921. | 1922. 
Jan. 450| 485| 385] 334! 306} 289) 442 
Feb. 353] 458] 233) 306) 282) 252) 275 
Mar. 332| 460) 259) 279! 306) 258] 243 
Apr. 359| 400) 232) 270) 307) 245) 276 
May . 355| 348) 218) 282) 198) 237) 271 
June 369] 341) 226) 310} 213) 252) 342 
July . 428] 375) 277) 298) 230) 340) 458 
Aug. 465) 443) 301) 410) 242) 417! 483 
Sep. 817| 650) 347) 440) 372! 668) 699 
Octs. . 804| 681) 317) 577) 469] 671) 716 
Nov. . 622| 271) -372) 438) 333) 574) 559 
Dec. . 550} 469) 346) 347| 336) 426) 481 
Totals 5,904| 5,376] 3,508! 4,291] 3,594] 4,629] 5,245 
Jan. 
Feb. 
Mar. 
Apr. 
May 
June 
July 
Aug. 
Sep. 
Oct. 
Nov. 
Dec. 


Totals | 
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CORN RECEIPTS AT CHICAGO. - 
(In bushels—000 omitted.) 


1903. | 1904. | 1905. | 1906. | 1907. | 1908. | 1909. | 1910. | 1911. 


Jan. . . .| 9,300) 7,500|10,200| 8,700)11,500|12,400| 8,800 8,800/12,700 
Feb. . . .| 6,800) 7,300] 6,800) 7,900|13,200| 7,200) 7,800 12,000)10,100/15,200 
Mar. . . .| 6,500) 5,400/14,800} 6,000/11,300| 7,900] 9,700) 9,700) 9,900 10,100 
Apr. . . «| 2,500) 4,500) 8,300) 4,200 8,000) 6,500] 3,000) 4,000) 4,700) 3,000 
May . . .| 5,800) 4,700) 4,700) 7,000 6,400/ 6,200) 6,000) 3,000) 9,100) 5,900 
June . . .{12,300/13,200)11,900/14,800 19,400] 9,800} 8,600) 8,600|15,400|12,900 
July . . .| 6,700} 6,600/10,300| 8,700 8,600) 5,100] 6,500) 6,000) 5,1 : 
Aug. . . .| 5,500! 7,300) 8,500) 4,700) 5,600 6,600} 6,700} 8,000) 6,7 
Sep. . . ./13.600|14,800|11,500/13,000 14,600| 8,300)/10,700/13,000|11,200|12,400 
Oct. . . ./10,200} 3,500} 5,000] 5,100|13,300) 3,600) 7,100) 8,400) 6,900 7,600 
Nov. . . .| 6,600) 7,400} 8,000] 6,400| 4,100) 5,300) 5,900) 8,200) 7,800) 7,000 
Dec. . . .| 5,800/16,800/10,600} 8,400) 9,100|12,500|10,300/13,900) 8,900/13,300 


CORN RECEIPTS AT CHICAGO—Continued. 2 
(In bushels—000 omitted.) 


1913. | 1914. | 1915. | 1916. | 1917. | 1918. | 1919. | 1920. | 1921. | 1922. © 


Jan. . . -|21,900| 8,800/20,900|12,000/11,100| 5,800) 8,000 
Feb. . . ./21,500) 8,400) 9,400|15,700| 7,200/10,600| 3,700 
Mar. . . ./11,000) 7,600) 4,900) 8,200} 8,000/14,000/ 3,800 
Apr. . . «| 3,600} 2,100} 3,900/ 4,700) 4,900) 8,500) 6,100 
May . . .| 5,100] 2,500) 4,300) 7,200) 5,100) 5,900) 3,300 
June . . ./16,300| 9,700) 4,900] 3,900] 8,400) 7,700) 8,100 
July . . .| 6,400) 5,100] 6,500/10,600| 5,300)10,000) 4,900 
Aug. . . .| 4,300| 9,200] 6,200] 6,400} 4,100) 5,300) 3,300 
Sep. . . ./15,200| 8,100] 9,200} 9,400) 2,900) 9,500) 7,500 
Oct. . . .| 5,800) 5,900) 8,100) 5,400) 3,900/11,600) 4,800 
Nov. . . .| 2,800/12,500| 7,600) 8,600| 4,900) 6,100) 4,900 
Dec. . . ./13,800)/25,700| 9,700/10,300| 6,200) 5,500) 7,500 


Jan. | 
Feb. | 
Mar. 
Apr. Nl 
TT es. 
June .. .| 
| 
| 
| 
| 
-| 


July 
Aug. 
Sep. 
Oct. 
Nov. 
1 ee 
_ Totals 


APPENDIX 177 
OATS RECEIPTS AT CHICAGO. 
(In bushels—000 omitted.) 
1903. | 1904. | 1905. | 1906. | 1907. | 1908. | 1909. | 1910. | 1911. | 1912. 
ee 9,100] 5,300] 3,600) 8,100] 6,700) 7,600] 6,300] 5,400] 8,900] 5,200 
HOD; 2. s 6,900} 6,800} 3,900| 5,800] 5,500) 6,200] 5,600) 6,700) 5,900) 7,100 
mars 2. < 8,100} 8,900] 9,100] 6,200} 8,300|11,300) 8,100} 8,300) 5,600) 7,400 
OY ss 6,000} 4,100} 3,900) 6,400) 9,100| 7,700} 5,500) 5,800) 5,600) 6,100 
May .. 5,300] 3,700) 4,200) 6,300] 8,400} 8,300] 7,300] 6,400) 8,900) 7,400 
June .. 7,900| 4,500) 6,300] 7,000) 5,800] 5,600) 7,500) 6,500) 9,800) 6,000 
SOEF fee 8,600} 3,900] 6,300) 5,500| 4,200) 5,200] 4,000} 6,400) 6,900) 5,800 
vee 8,200!11,700/12,900|10,100! 8,700} 8,400/13,100/24,400|13,300|14,600 
Sep. .. 5,800) 7,500/10,800| 8,800)11,500/10,400| 8,700] 7,200) 8,300/17,700 
Oct. 1. 8,800} 6,000/14,000/12,000|11,600| 8,900) 8,500} 7,700) 9,200/17,900 
NOV; ass 6,900] 4,400] 9,300] 7,300) 5,700] 5,900) 7,600) 6,900) 5,400/13,500 
Dec. .. 6,300} 3,500} 8,200) 6,300) 8,500] 6,900] 5,700|10,300| 6,300) 9,800 
OATS RECEIPTS AT CHICAGO—Continued. 
(In bushels—000 omitted.) 
1913. | 1914. | 1915. | 1916. | 1917. | 1918. | 1919. | 1920. | 1921. | 1922. 
Jan. . . ./11,300| 8,100/11,700|12,900| 7,800] 5,700] 6,600 
Feb. .. 9,100] 6,600)11,400'11,700} 7,000] 8,800] 4,300 
Mar. i 8,300} 8,300/11,600| 8,600/10,700) 9,700} 3,700 
Apr. - .| 7,600] 5,900} 6,100) 9,500) 9,700|13,600) 5,500 
May . . .|10,800) 6,400} 5,500/17,000] 8,600} 9,000) 5,800 
June . ./16,600| 9,200) 6,100} 9,200) 8,500} 8,200/10,100 
July . . ./10,000)10,600) 7,500} 8,400} 7,900)13,500/11,000 
Aug. . . ./|13,900/23,700/16,700/31,700/14,900/22,800/12,300 
Sep. . . ./12,900/16,700/18,200)14,300/14,800/11,400) 8,900 
2 9,000|17,900/12,400/18,200/13,700|10,900| 9,400 
NOV... 6,900|11,800/16,300/12,400/13,600/11,000) 5,500 
BDee.~ :°. 8,100/13,200/10,200) 8,500] 8,700/12,500] 5,600 
Jan. 
Feb. 
Mar. 
Apr. 
May 
June 
July 
Aug. 
Sep. 
Oct. 
Nov. 
Dec. : 


Totals 
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AVERAGE WEIGHT OF HOGS AT CHICAGO. 


1903. | 1904. | 1905. | 1906. | 1907. | 1908. | 1909. 1910. 


Jan... .| 208; 206) 213) 217 223) 215) 203| 210 
Feb. .. .| 209} 205) 209) 215 222| 212) 204) 213 
Mar. ...| 215] 206| 211) 218) 228 212} 206) 218 
Apr. .. .| 222] 208; 216 221| 234) 219) 212) 227 
May ...| 227] 214) 219 226] 235) 218) 216) 2389 
June ...| 281, 221/ 222) 226) 236 217; 219) 242 
July .. .| 285) 226) 228) 231 240) 222) 225) 246 
Aug. ...| 248] 239) 236) 241 250| 224) 232) 255 
Sep. .. .| 257] 244) 241) 248 253| 219] 232) 259 
Oct. ...| 241| 230} 234] 237) 235) 207) 227 253 


Nov. ...| 228} 232) 230/ 229] 209) 213) 225 232 
Dec. .. .| 219) 228] 221) 225] 214) 211] 214) 224 


Yriy av.) 227; 220) 222) 226) 231 216} 218] 235 


AVERAGE WEIGHT OF HOGS AT CHICAGO—Continued. 


1913. | 1914. | 1915. | 1916. | 1917. | 1918. | 1919. | 1920. | 1921. | 1922. 
Jan... .| 226) 216| 223] 195) 199] 216; 228) 229 
Feb. .. .| 230) 224) 224) 204) 204) 231) 232) 231 
Mar. ...| 240} 233) 281| 214) 209) 238) 230 
Apr. .. .| 242] 233) 233) 219) 218) 242) 230 
May ...| 242) 236] 233) 220| 217; 238) 232 
June ...| 244) 237) 281) 226] 225) 235) 233 
July .. .| 243) 244) 238) 281) 232) 248) 242 
Aug. .. .| 233) 248) 246| 232) 233) 243) 261 
Sep. .. .| 222} 242) 235) 223) 231) 247; 254 
Oct. .. .| 209} 229) 204) 210) 212) 233) 237 
Nov. .. .| 207) 218} 187) 195} 209) 226) 226 
Dec. ...| 213 226) 190) 193) 211) 223) 224) 
Y’rly av.| 228) 231] 219] 210] 213] 234| 233 


Jan. 
Feb. 
Mar. | 
Apr. | 
May ] 
June .. .| 
July ] 
Aug. | 
Sep. 
i APS 
acl 


Nov. 
Dec. 
Totals 


APPENDIX 179 
AVERAGE WEIGHT OF HOGS AT OMAHA. 
1903. | 1904. | 1905. | 1906. | 1907. | 1908. | 1909. | 1910. | 1911. | 1912. 
Jan. 235) 231| 256) 234! 244) 233) 231) 229) 242) 247 
Feb. 242 250 236 226 237 228 223 226 243 222 
Mar. ©. 236 235 239 228 244 230 227 231 254; 221 
Apr. 247 236 236 230 252 233 233 232 244 231 
May 248 232 237 232 250 228 232 245 254| 233 
June 253| 233) 241) 2321 250) 226] 229) 249] 245] 234 
Sealy . 254 232 233 233 254 227 236 250 242 232 
Aug. 265 244 238 246 260 229 239 259 253 238 
Sep. 273 252 245 253 263 226 240) 272 265 241 
Oct. 278 251 251 254 260 222 242 284 262 235 
Novy. 268| 267 252 248 244 238 248 274 246 235 
Dec. 265 265 248 246 249 237 234 262 225 238 
AVERAGE WEIGHT OF HOGS AT OMAHA—Continued. 
1913. | 1914. | 1915. | 1916. | 1917. | 1918. | 1919. | 1920. | 1921. | 1922. 
eens! « 234 224 241 216 218 240 229 
Feb. 229 232 238 216 223 243 235 
Mar. 238 238 244 224 226 249 236 
Apr. 241 242 252 228 229 242 235 
May 244 247 256 232 233 246 238 
June 245 250 248 236 239 248 244 
duly : 247 255 249 243 245 261 245 
Aug. . 244 261 264 247 245 260 255 
Sep. A 249 268 274 249 256 264 275 
Oct. 233 265 265 246 257 264 281 
Nov. é 219 253 252 224| 260 240 271 
Dec 218 242 230 211 243 227 249 
AVERAGE WEIGHT OF HOGS AT ST. LOUIS. 
{x910. {19132. 1912. | 1913. 1914. 1915. | 1916. | 1917. | 1918. | 1919. 
+ oN ee 178] 188 158 182 169 170 172 175 190 189 
Ui :] | 165 195 162 180 177 174 173 179 190 184 
‘to ree 171 202 167 170 174 176 171 175 189 173 
ADT: . 176 197 165 179 180 175 171 171 186 176 
Mayo). : 198; 170) 191 181 174, 175) 178) 175 181} 182 
ames ss 206 180| 196 183 177; 180; 180) 173) 180) 182 
July 184 190 174 185 174 180 181 Lee 182 181 
Aug. 193 185 181 183 174 186 176 175 174 183 
Sep. 215 186 196 182 173 183 168 182 174 181 
Oct. 205 173 182 182 169 165 162 181 178 176 
Nov. 205 169 178 178 175 169 164 181 182 183 
DEG eet 0" 191 153 176 169 166 174 172 185 188 181 
Y’rly av. 192 183 177 179 173 175 172 177 183 181 
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AVERAGE WEIGHT OF HOGS AT KANSAS CITY. 


1903./1904.|1905./1906./1907./1908./1909.|1910./1911./1912, 
JQDUATY «4 2 ote e's 
February ..-+-+-- 
March ..-+seees 
ee eae 203 | 
oo 5G ie & ee 8 203 } 
JO 2-0 4s Oe as 205 
Angust .. sees 204 
September.....- 199 
October .. +s. 198 
November ....--. 206 
December.....-: 205 
Yearly aver. . . .| 218] 207| 208] 211 212| 200| 199] 210] 204) 200 


AVERAGE WEIGHT OF HOGS AT KANSAS CITY—Continued. 


1913./1914./1915./1916./1917./1918./1919.|1920./1921./1922. 

SRBUEIT. So. 3: 6 ap Oe 213) 183] 201) 204] 189) 218] 188 ; F) 
February ..... .| 212] 193) 204) 199) 189) 221 201 . 
MEOROM ine 2c: fe Men: Sere 213] 200] 201] 203] 192) 213) 202) . 7 
Bowl Fo oe 16s. eras 216| 195] 204) 204] 191) 218) 194 : 7 
TS SNES ee Te ee 208; 197| 204] 202) 193] 213) 193 
Se or eee 206| 196] 197) 202) 196) 207) 194 7 
ORS Sorte os cemtete ee 202) 196] 199} 204] 190] 206) 194 P 
IE 06 a ae te sao 193} 192} 202) 188) 180] 191) 193 4 
September...... 190/ 192} 198] 181] 183] 172] 181 “4 
Ontober: ..5 ves<.<. 5 185] 191) 192) 171) 195) 173) 175 . q 
November...... 178} 186] 194] 172] 198! 185) 187 é 
December ...... 178} 188] 205] 183] 206) 194] 189 _ 
Yearly aver. . . .| 201/ 191] 200] 193] 192] 201] 191 
Jan. 

Feb. 

Mar. 

Apr. | | 

May | | 

June 

July 

Aug. 

Sep. 

Oct. 

Nov. 

aec,. . | - 

Totals | 


APPENDIX 181 
AVERAGE WEIGHT OF HOGS AT ST. JOSEPH. 
1913./1914.|1915.|/1916./1917.|1918.|1919.|1920./1921./1922. 
WEMTOREY Saye, sic. <<.) 237| 204] 218] 206| 218] 230] 213 
PA ii 227| 215) 220) 215) 226) 242] 218 
MRPOR ao. ces. 6s 229| 223] 230) 221) 230) 243) 228 
EE a one a ia) s-'6 229) 216) 240) 227) 225) 241) 228 
PREM etal wifes bogs. 228! 219) 236) 218] 221] 239) 224 
anne. ss. sb « st) 2bal 2L3| 240) 217] 223] 230) 224 
Oe Ee aA 206] 228] 234) 226| 228) 229) 229 
PNET so ce te eas 232) 231| 245) 239) 226] 234] 237 
September..... 229] 240] 239) 230) 243] 241] 247 
CErOnRT Oc ass 218! 218] 217) 215] 233] 226) 234 
November ..... .| 192] 193] 209] 205) 234] 206] 222 
December ..... .| 192| 210) 210) 206) 228) 205) 219 
Yearly aver. . 211] 217| 228] 219] 228] 230] 227 
AVERAGE WEIGHT OF HOGS AT SIOUX CITY. 
1903./1904.|1905./1906./1907.|/1908./1909./1910.|1911./1912. 
January...... 215 
py Dl ee 216 
March... =. +5 223 
OO ge ee 228 
Rar ieeh ues es ee 232 
EET ghee, 6 5. fee 237 
(er 237 
ii, a 250 
September...... 255 
RN ge es 252 
November...... 266 
December ea ectee at as 258 
Yearly aver. . 248| 247| 244] 248) 249] 238] 233] 250] 250] 239 
AVERAGE WEIGHT OF HOGS AT SIOUX CITY—Continued. 
1913.|1914./1915./1916./1917.|/1918./1919./1920./1921./1922. 
WeIGAEY = os 249| 220| 232] 215] 209] 200] 231 
Wermary. ss. s,s 239} 228) 226) 220) 211] 211) 230 
OE a er an 250] 241] 242] 225) 217) 244] 238 
23 ee re 256] 240] 248) 231) 225) 248) 240 
i<. S 0S 261| 246] 251| 236] 221! 242) 247 
SPARC is se ce ss 257| 254] 251] 246) 232] 248] 251 
UMS ery” .o. es eee 256! 249] 256) 250] 238] 258] 25 
ye rs 251) 262] 259] 249] 239] 256] 26 
September ..... .| 238] 268) 270] 249) 234! 267] 273 
Goweuer os h. cos 210) 286] 262) 250) 231) 270] 267 
November ..... ..| 211} 266] 228] 236) 226) 261) 268 
December...... 217| 255] 222) 215) 235] 242] 242 
Yearly aver. . 241] 251] 246] 231] 225] 248] 250 
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Totals 


AVERAGE WEIGHT OF CATTLE AT CHICAGO. 
| . . 
1903. 1904, 3005/1806. 1907./1908.|1909.)1910./1911./1912, q 
January... «+s. 1,044/1,086]1,066|1,041/1,005/1,049|1,025/1,019| 987|1,018 i 
February... +s 1,064/1,080|1,068)1,046/1,025|1,069|1,042/1,010/1,031) 990 . 
Marah... 2) seuss 1,065/1,068/1,000)1,023/1,012|1,020/1,022| 995)1,030) 991 ; 
iC”! ae creer se tart 1,020/1,033) 938] 981) 973)1,058)1,055/1,036|1,068) 999 
MAG. 6a siehes 1,040/1,015) 950) 962) 960/1,064/1,082|1,024)1,080) 994 
BON a rer be ee 1,062/1,008| 988|1,001| 977/1,040)1,092/1,006|1,036) 999 
By, eae em eS warty 1,031/1,044/1,043/1,008) 983/1,061/1,074| 980|1,017|1,003 
Avwust 65! 6 en bas te 1,045/1,011/1,033/1,005| 966/1,057|1,022| 939| 995) 958 
September...... 988)1,011|1,020) 993] 930|1,022| 994) 949) 985) 953 
CORGIOE a) os pee see 1,005| 966/1,020| 964] 945/1,005| 974| 947| 966) 951 j 
November...... 1,041/1,015|1,046) 993)1,001} 991) 995) 990) 889) 957 
December...... 1,078/1,035/1,048| 995/1,021/1,019| 999] 995) 972) 980 
Yearly aver. . . ./1,039/1,032|1,019|1,000| 979|1,036|1,036| 990] 997| 981 
AVERAGE WEIGHT OF CATTLE AT CHICAGO—Continued. = 
1913./1914./1915./1916.|1917./1918.|1919./1920./1921.|1922. 
PARUALY 6) saa ee 1,002} 996|1,027|1,044| 980) 946] 885 
WWOINENY nic: eves 1,006/1,013/1,041/1,038| 962) 953) 932 
OT ie meee sae 929/1,012/1,055|1,025| 992) 956) 918 
EEL in Mae atures 1,040|1,036)1,089/1,025| 969) 975) 946 
OP, OP ere 1,040/1,021/1,075|1,010] 982) 914) 937 
ar ieee ta 1,069|1,008!/1,076/1,000| 961) 966) 966 
A eer ier ie 1,037|1,000)1,032)1,009| 957| 912) 917 
NG 5 ok. Se aie ees 1,021] 999]1,050] 980) 931) 943] 959 ; F 
September...... 992} 981/1,047| 943) 930) 914] 896 : 
POOR 5 Se: os.8 ante 980} 958|/1,024| 950) 873) 921) 954 Fi 
November...... 1,011/1,015|1,017) 954] 911) 930) 929 . 3 
December...... 997|1,003|1,037| 957| 911] 933] 935 : . 
Yearly aver. . . .|1,008/1,002/1,046] 987] 939] 941] 936 
Jan. | | 
Feb. | 
Mar. | | 
Apr. | | [" | | [ae 
May .. .! | | | | |" | | 
June .. .| | | | ae | 
July | | | | | l 
Aug. | | | | | | | ] 
Sep. ] | ] | ] | | 
Oct. ] ] | | | | | I | 
Nov. | | | | | | Nl |. | 
Dec. CO de i ee 
| | | | iE 
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AVERAGE WEIGHT OF SHEEP AND LAMBS AT CHICAGO. 


1903.|1904.|1905./1906./1907./1908.|1909./1910./1911./1912. 

COTTE ES a Cie pea ee a 88| 93) 89] 86] 86] 85] 84) 83! 90] 82 
MPOUTUALYV 5 5, <6 Te «6 86) 89; 89) 83) 86 84! 83) 82) 88] 82 
MIGROS indo he ak 82} 87) 88) 82! 86) 86) 84} 82) 86] 84 
PITIEN a gos gig. re at 6 - 87; 88) 89) 82] 85) 84! 84) 80] 85] 82 
2 er as aaa oe ata a 85} 86) 87) 82] 84] 85] 81] 82) 84) 80 
UCR TO 8r is rd 4. ass 80} 82; 82! 80) 81] 82) 77) 80) 75) 76 
2 TASS > arg eae ei Ree 80} 83] 82) 80} 81) 79) 76) 80| 76) 75 
BMMGAINE ok ts S683 81). 82h 79}. 79. SL T9} 280) 80). 78]. 76 
September...... fate Leh tale eal. oa) CoE TO)" T9) 2h TT 
OTOURT) eed aa ss ss Toe Colle Selon te) SU). Fal OO: TOL. TZ 88 
November...... 82} 85; 80} 80) 81} 81} 81} 82) 78] 82 
WIOCEMPOY 4.2665. ss 87; 88} 84 85} 84] 82) 79; 81) 83} 85 
Yearly-aver. . .. Sah eats ee) Shy SS) 82) - 838i. SL 19]: 79 


AVERAGE WEIGHT OF SHEEP AND LAMBS AT CHICAGO—Continued. 


1913./1914./1915.|1916./1917./1918.|1919./1920./1921.|1922. 

BaOOnTy 2.7. Se 87| 81) 82} 83} 81! 80] 79 
SPURS Gs ste es 85| 81) 81} 85} 82) 84) 81 
MUTE s noo a ee 84; 84; 82) 87) 85} 85! 80 
COS Ee ea 85} 83) (83) 85) 84) 84] 88 
MM Sie Paes: ee ne. eos Sal) 82) Sth" 88}. °83) 83. 82 
(Ls Se SR ae Ta) oo Tale ten 1s) tal. Wel: TS 
| UE ES eS 74) 76,381 96 TI) -73| 7 
(TTS aie eee 78| 76| 79) 76). 741 .78|. 76 
September...... Toi itaet * aya Aal.) T4e TB. eT2 
eS a Toe eli eee, Tek Tat, 22 
November...... TG, Sel ook ol. eal. C2) 3 
December...... 80; 83) 82; 79] . 82) 79) 76 

Yearly aver... . 79| 78) 79) 79| 78). .78| 176 
COTE ones | 
2 ae | 
mer... | | 
es ] | 
| ae | 
~ June 
SUL) oe 
RRs Se | 
a: Se | 
Oct. | 
Nov. | 
POG a, ] 

Totals | | | 
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PERCENTAGE OF DIFFERENT GRADES OF CATTLE SLAUGHTERED 
AT CENTRAL MARKETS. 


3 I : 
ty 4 3 ee 3 
mn 2 Fs} a 
. = | . 3 @® 3) 
3 | # a | s 5 3 
S < N e) Z 
Steers— 
1,500 pounds and up... .236 -209 427 104 068} .058 
1,300 to 1,500 pounds . . .| 1.492{ 1.276] 1.550] 1.241 .844 -738 
1,100 to 1,300 pounds . ..| 8.709} 8.134] 6.548] 6.047] 6.796) 6.255 
950 to 1,100-pounds . . . .| 16.366) 13.421) 11.573) 9.524) 12.174] 13.387 
950 pounds and down. . .| 3.790) 2.801! 2.994! 2.263) 2.819] 4.131 
Wroatern, Ob0..5 6 siasss. Gees 8.623} 17.432) 17.091] 17.358) 13.762) 7.425 
Canhere® ..°. (5 2 es Ges 5.674, 1.592) 1.756] 2.261) 1.572) 3.582 
Baby beet... 5 cok <decs 2.066} 1.049 -661 -452 .847| 1.673 
Total’ ateera a: 657%) sees 46.956] 45.914] 42.600] 39.250] 38.856) 37.249 
Bulls— 
INORG 16> avs, ene nab eres 2.930| 2.270] 2.180! 1.760] 1.570) 1.720 
Wester; ete... cs-oc3 ees 2.947 +581) 1.366 .748 -774| 687 
CORNGNS 6. 06s kee re 1.904) 1.001 .990 -806| 1.694) .428 
Potel bulla’ os). 3 oa2cca 7.781| 3.852} 4.536] 3.314] 4.038] 2.835 
ows— 
Native or shipper ..... 13.940! 11.450] 11.890! 10.600} 10.510) 15.990 
WEERM IA, ora, Ste koa ores 1.584) 6.782) 5.234) 7.566 9.195) 6.488 
SRO oy oa eS. coke Gs 17.874) 21.972) 12.050) 29.077| 26.097| 25.176 
SOCAL COWB iS oa ese 33.398) 40.204] 29.174) 47.243) 45.802] 47.654 
Heifers— 
INGSIVO on 35.-s8 Sin) eee eee 6.820{ 7.060] 6.820) 6.550! 6.880] 9.340 
Weestern: O06. .> 34 os, a8ehZ 1.076] 1.854] 4.342} 2.558] 2.706) 1.846 
Canmore: .. a. :9- dasa, $foue 1.904 .099| 11.734! - .476] 1.166 -718 
DSU BOGE. <3 sate 6 sae 2.053 .821 -719 608 533 .353 
Total holfers. sd <n 11.853] 10.134] 23.615] 10.192) 11.285] 12.257 


_ The above figures were compiled by Stephen Chase, of the Food Ad- 
ministration, for the last half of 1918. No other years are available. Note 
our beef supply which comes from canner cows 


the large proportion of 
and light steers. 


APPENDIX 185 
YEARLY SHIPMENTS OF STOCKER AND FEEDER CATTLE 
4 FROM OMAHA. 
(000 omitted) 
1904. | 1905. | 1906. | 1907. | 1908. | 1909. |1910. | 1911. 
INGULOREE ss «ele es 131 137 125 111 114 125 135 155 
UO Ue ae cae 92) 122) 143] 160) 125) 148) 176) 202 
UE 6 Sie sce vse 1 2 1 1 4 3 10 
ERM re gee Sarma: Se 8 8 9 32 36 56 62 47 
MEIMOGIT Ooo ee le ee 11 19 12; 18 24 35 35 26 
South Dakota... 5 22 13 31 12 q 3 1 
CMMGTOUO Siw. Se 1 4 1 
WYOMINE 6 os a te es i 1 1 1 1 1 
Other states... . 9 6 5 5 3 4 9 8 
MER ee ek a 257| 316] 308] 359] 318] 380] 432] 443 
YEARLY SHIPMENTS OF STOCKER AND FEEDER CATTLE 
FROM OMAHA—Continued. 
(000 omitted) 
1912. | 1913. | 1914. | 1915. | 1916. | 1917. | 1918. | 1919. 
Nebraska ..... ..| 150/ 126) 171| 224) 279]. 284]. 229) 293 
owa.. SP pee ce 182) 213) 152) 172) 207) +199}. 190) 282 
Kansas . 2 Z 1 1 1 2 1 3 
1S ee 39 27 20 27 18 22 36 31 
2 ar 21 10 11 19 7 11 9 13 
South Dakota... 8 16 9 15 12 22 33 16 
OROrAOO se 5 SS 4 1 2 2 1 1 2 2 
WORIRE oc Oe we 6 4 4 10 3 3 7 4 
Other states ... ..°. 5 8 4 7 5 16 9 11 
OS OES ea eae 416| 405] 375] 475) 533] 561) 517| 654 
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MONTHLY SHIPMENTS OF STOCKER AND FEEDER CATTLE 
FROM OMAHA. 
(000 omitted) 


1904. | 1905. | 1906. | 1907. | 1908. | 1909. | 1910. | 1911. 

FRRUOIT ica ete a eee 18 18 19 26 25 32 8 
February .......: 13 13 22 19 19 22 21 29 
ty ee es ae 19 30 20 22 22 25 34 27 
YO RD Pers See 16 16 14 17 16 19 22 15 
May ss. Ss hes 11} 18} 18] 18} 12) 34) gee 
Si ae Be HS ee 9 21 13 31 18 12 15 21 
SRT ras hs comes ‘siheactes 6 10 11 16 11 13 22 24 
PO eer Oger eo 14 24 23 33 25 38 51 56 
September sw 6. 0k 40 49 42 58 49 69 87 64 
Ootohar .6 ise Fs eke 49 64 55 75 55 63 68 81 
November....... 36 39 49 24 32| 46 ‘5 49 
December....... 25, 28] 27) 20; 34, 28; 30) 28 

Dotales. sas: cee | 257| 316] 308] 359] 318] 380] 432] 443 


MONTHLY SHIPMENTS OF STOCKER AND FEEDER CATTLE. 
FROM OMAHA—Continued. 
(000 omitted) 


a ge 
a 


<== 

1912. | 1913. | 1914. | 1915. | 1916. | 1917. | 1918. | 1919. ; 

SSNOAIS «5 ars eo 23 30 30 35 42 43 : 
Peoraany. .o- 5 os Ses 24 24 24 20 42 32 27 30 
Marchic-G cs a ees & 20 21 27 29 44 34 33 31 
Apri sy see Rts 22 20 22 32 24 29 31 27 
WONG o> Seas eee ee 16 18 15 16 16 24 33| 22 
OM os ee sister 11 10 11 13 15 22 19 au § 
BOR: | 5-3 5 ko 4 15 11 10 10 13 17 18 31 
BURUEE SS. ote ee 39 41 31 28 49 39 45 15 
pemember. <5 75>: 73 78 72 75 72 78 91; 123 
COLOR es Seo toa’ 22 98 80 72| 104] 105] 100 80} 135 
November ....... 38 43 23 70 67; 101). 65) - 88 
pecember. 66°34 2 62 8 38 29 37 44, ~ 44 44 44 43 
A a cerca! 416 405 375 475 533 561| 517| 654 


APPENDIX 187 
YEARLY SHIPMENTS OF STOCKER AND FEEDER SHEEP 
FROM OMAHA. 
(000 omitted) 
1907. | 1908. | 1909. | 1910. | 1911. | 1912. | 1913. 
[EOS ee ee ae ee 286 326 316 571 474 305 304 
0) USA SS 306| 331| 294) 551) 545) 483) 715 
TSS teat TI Sanaa ale 263} 281| 198) 279) 264] 383] 275 
Ee I a Ste En ee ee 82 34 22 96 94 57 52 
Ee ae ea 27 55 66} 116 62 50 35 
(E25) a ae 19 28 18 8 9 4 33 
OS ar 9 6 4 18 23 26 19 
SR GN e eg er Gane, ges 6 8 19 20 21 10 3 
OS ae 6 8 9 
monte AKO 5 6k Ge ee %5 1 5 Thin 18 10 12 23 
chy ae eS eer 5 7 8 
PUPOIIMERLOR os 6, os oe ss 10 2 2 4 17 20 12 
SS A ee ere | 1,010) 1,087] 960 1,704/ 1,519] 1,350] 1,469 


YEARLY SHIPMENTS OF STOCKER AND FEEDER SHEEP 
FROM OMAHA—Continued. 


(000 omitted) 


1914. | 1915. | 1916. | 1917. | 1918. | 1919. 
EE a IS irene RE eer nee 328] 273] 389) 555| 463] . 638 
Re rar te vera ae 434| 443) 479) 538) ~711| 744 
ES Pe ga og van ere: etwas. 81; 130 70 98} 207) 140 
EARS MAKE is Sit SSS al aan 47 56 37 42 54 85 
ME the ig 1S) eS alte ay ose 14 67 7 8 8 23 
RMRIEESE RE ites os To, stat g 8k elie te 26 6 12 22 53 22 
PEMA Hg ets. cis ya wipe ef 5 10 3 6 9 11 
BUPA Eaihig so G1 1k) 2%, eros wee 3 4 7 4 7 14 
MI go a og pe tn ge hs 
MURPEIHMOREOUR. 4) gps: ck ava ce te os 12 11 14 20 38 57 
a ale Sat i ali a ee ae ne 
NES ES I a ta ro Ly 67 7 8 15 25 
1 fc) TSE ASS Aa i Aen en eos grag 967| 1,067| 1,026) 1,302] 1,566) 1,757 


188 AGRICULTURAL PRICES 


MONTHLY SHIPMENTS OF STOCKER AND FEEDER SHEEP 
FROM OMAHA. 


(000 omitted) 


1907. | 1908. | 1909. | 1910 

SORUSET. Ss 6 eta ikan oats 17 17 25 18 
OUCORNT * S era oo dlecs Jame ten 42 38} 30 18 
TROT ita. soa eh oa Ss 79 51 49 37 
RO Kona fe A tdita'ts byes tates 88 72 23 32 
SY STS re A er, 16 42 4 25 
PURE cata -< ck 2c a anctet he ae 7 16 12 19 
WURED des a wie rept be yaad Mea tees 18 19 22 82 
See min Siren Sn Be gy reat 69 87| 110) 227 
Banteminer’, sc... aha: e soleus ne 250} 331) 237) 479 
SSORD DOR! AF aoa akbar satel 298} 221) 315) 483 
NGVOMDOR x. oco.is 0s aes 8 ee 120) 140) 100) 255 
December. . 2. +0 * he 28 53 34 28 
TOCRIB i a eae we 1,010! 1,087| 960] 1,704 


MONTHLY SHIPMENTS OF STOCKER AND FEEDER SHEEP 
FROM OMAHA—Continued. 


(000 omitted) 


1914. | 1915. | 1916. | 1917. | 1918. | 1919. 

SROUBYY 5S OE ss ice Sele eee 35 25 16 18 31 41 
POUPUMET 3. costes is eh ae 32 18). °--"23 18 30 23 
MERLOT le WS. ce et Soe oe Pee ee 26 5 13 11 28 27 
TA” 5) epee Ghar i aoe Nr Sete Sere ae er PF 20 4 7 7 28 27 
MOG os oe oe ee ae ee 5 1 1 3 14 18 
TG so ce: adie bbe ela ae Re 5 10 14 10 17} -28 
Pt a EO eg nig ceed ay 81 42 26 46 7 143 
PUES a Soak: t,o eee eee 118| 148] 170) 174) 256 483 
DOMLCINOEE sis ada ete Oe 302) 378) 327) 409) 545) 605 
RSONOE 6 5. s ra SS ere 317| 274; 302] 357) 419} 248 
WCPO a 76a ne Poems ban 52) 122 91} 150 89 78 
SIOOMDNOR et pk. a Es age 25 39 30 97 51 80 
| eee rit ea 967| 1,067] 1,026] 1,302 1,566} 1,757 


APPENDIX 189 
- SHIPMENTS OF FEEDERS FROM KANSAS CITY. 
(000 omitted) 
] 

1903. 1904. | 1905. 1906. | 1907. | 1908. | 1909. | 1910. | 1911. | 1912. 
Bane * 26 bs 57 36 50 35 
Pepe is ss. 44 25 47 35 
) 45 47 45 25 
Es: os 33 27 34 33 
May '..s 30 26 28 23 
June .. 30 26 35 16 
Jae... 34 32 48 23 
a nr 67 73 62 74 
Sep... -. 108} 107 TR ALT 
MCG ss 120; 115)/- 127) 162 
Woys 5. 86 87 87 76 
FIBGs oF e0-3° 54 54 35 63 
Totals . 708| 655) 675] 682 


SHIPMENTS OF FEEDERS FROM KANSAS CITY—Continued. 
; (000 omitted) 


1913. | 1914. | 1915. | 1916. | 1917. | 1918. | 1919. | 1920. | 1921. | 1922. 

aan s 58 72 53 56 62 41 86 
Fen... 46 45 32 54 51 54 66 
Mar: . . 46 47 50 56 49 65 62 
Ie 34 47 54 41 54 59 84 
May .. 28 28 33 46 49 62 60 
June. . . 28 27 24 40 55 42 50 
Jay 56 39 29 42 63 60 41 
BAe coe | |. 189 55 56] 113 94) 120 92 
eee et tre} 214) 2134) 123] 182) 169) 127 
Sere us < 161; 152; 186; 178) 1381) 175) 167 
DOVs 4. 91 84| 161) 101) 143) 141) 121 
DIOR es 54 69 88 42 66 76 70 

Totals 913 779 900 892 949| 1,054] 1,026 
Jan. 
Feb. 
Mar. 
Apr. | | 
Mey... | | 
June... | 
July ; | | 
Aug. “| | | 
Sep. ; | | 

Oct. | 

Nov. 

Dec. 


Totals 
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BUREAU OF MARKETS REPORTS ON LIVE STOCK MOVEMENTS. 
(000 omitted) 


1916. | 1917. 
43,112|35,733 


1918. | 1919. 1922. 


44,534|43,780 


1920. | 1921. 


Hog receipts at 54 markets 
Shipments of stocker and 
feeder hogs from 16 mar- 
kets 
Cattle receipts at 54 markets 
Shipments of og and 
cattle from mar- 

et 8,843! 4,705| 4,688) 4,900 
Sheep receipts at 54 markets |20,434/18,671 21,720)\25,862 


At this date, in early 1920, the Bureau of Markets is reporting for 
about 69 markets. Hog receipts as given are 97 per cent of receipts at 69 
markets: cattle, 98 per cent; sheep, 95 per cent, stocker and feeder cattle, 
93 per cent; stocker hogs, 69 per cent. 


142} 640) 683) 617 
17,553 |22,210/24,977|24,313 


*ARGENTINE WHEAT PRICE. 
(Per bushel) 


1910,)1911.]1912.|1913.|1914.]1915./1916./1917.]1918.|1919. 
$ $ $ $ $ $ $ $ $ $ 

ee eee cee 1.13) .92| 1.02} .89/ 1.00| 1.24] 1.08] 1.60] 1.44 
February ......- 1.07} .91| .97| .89] 1.00] 1.42| 1.08] 1.60) 1.48 
Wael sc 3 st 1.07} .88} .95/ .91) .99| 1.40) .99|) 1.66] 1.52) 1.26 
ER ee anes 1.01} .88| .93) 1.04] .97] 1.43] .95] 1.71] 1.52) 1.26 
| Oa eek ae oe 91). 91! .89! 1.03) 1.01] 1.50! .87| 2.00) 1.47 
UG: 2a Rea eae .83} .90) .91| 1.04) 1.03] 1.28] .85) 2.18) 1.46 
i ee 1.18} .92| .90| 1.04] 1.06) 1.44) .86) 2.20) 1.35 
Fe re .97| .97| .91| 1.06) 1.07] 1.45 1.11) 2.05| 1.28] 1.92 
September ...... 91) 1.06} .89] 1.08] 1.09] 1.44] 1.21) 1.90) 1.26) 1.92 
Clonee os aes fo eas .92|) 1.06 .91/ 1.02) 1.06] 1.38] 1.46] 1.89] 1.28) 1.68 
November...... -89| 1.04] .86] 1.07| 1.12) 1.30] 1.68) 1.82 1.70 
December ..... > 542 .86| 1.12] .90] 1.03} 1.13] 1.16] 1.42] 1.37 : 

*ARGENTINE CORN PRICE. 

(Per bushel) ; ‘x. 
1910./1911./1912.|1913.|1914./1915.|1916./1917.|1918.|1919. 
$ $ $ $ $ $ $ $ $ $ 

SOMURET Ss ae -69| .56] 1.04, .52) .55|) .52) .55/ 1.01) .70) .56 
WODTOATT 5344538 68} .55) .94] .51) .55) .58] .58) 1.00) .71) .56 
PON oo 5) 2 ava Mo Be -66) .53) .63} .52) .56) .56) .53) .94) .69)- .49 
PO Ps Sis desea e -62| .60) .58] .52) .52) .59) .49) .99 54 
WES pe wie Blac eee -57| .70| .52| .54) .57/ .53] .42) 1.21 
OO Wives toh ae .48) .75| .50) .53) .54] .49] .40] 1.38 
PUN Sy gis esters ares -51| .87| .49) .51! .56] .49) .44) 1.37] .55 
ES fs rane ae 52) .95) .50) .54) .53) .49/ .50) 1.40] .73) 1.13 
September...... -51; 1.01} .48} .60} .50) .48] .52| .938) .70) 1.03 
EGET Sod eee -49] .99| .49) .58] .45] .50/ .67] .85 .85 
November...... 48) .95) .49/ .59|) .50] .52/ 1.05) .86 .85 
December ...... 61) .98| .57) .58) 60) .50] 87) 77 


*Prices for both wheat and corn are taken from the Year Books of 


the Rosario Board of Trade. 


Rosario is the Chicago of Argentina. The 


Argentine unit of weight, the quintal, is taken as equivalent to 3.67 bushels 
of wheat and 3.936 bushels of corn. The Argentine dollar is taken as 
equivalent to 42.6 cents. After July of 1918, prices are taken from the 
International Institute of Agriculture. 
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EXPORTS OF PORK AND PORK PRODUCTS FROM THE UNITED 
STATES—IN POUNDS. 


(000,000 omitted) 


1903. | 1904. | 1905. | 1906. | 1907. | 1908. | 1909. | 1910. | 1911. | 1912. 

Jan. -|° 119] 121) 109] 162) 129) 124; 104 75 75 99 
Feb. ‘ 89 97! 108} 137) 115] 156 88 66 79} 103 
Mar. ons 88 87| 121; 109) 101); 135) 105 60 85} 105 
Apr. , 68 80} 111; 120 93} 105 83 34 87 86" 
May 63 76 99; 108 95 79 78 92} 101 93 
June 85 98! 106} 107 97 83 87 50 97 66 
July 80 75| 111; 114) 160 81 63 62 84 72 
Aug. 85 83| 111) 124, 114 73 68 69 82 79 
Sep. . 95 98 99} 121 83 82 60 58} 107 79 
Oct. 93, 101) 105 94 83 78 55 50 80 66 
Nov. 95} . 88 119 79 88 78 63 51 77 67 
Dec - .| 120] 113) 158 97 75] 112 66 74 97 82 

Totals 1,080] 1,117| 1,357| 1,372] 1,233] 1,186] 920) 741] 1,051; 996 


EXPORTS OF PORK AND PORK PRODUCTS FROM THE UNITED 
STATES—IN POUNDS—Continued. 


(000,000 omitted) 


L 1913. | 1914. | 1915. | 1916. | 1917. | 1918. | 1919. | 1920. | 1921. | 1922. 
Jan. 92 102 106 133 199 93 198 135 
Feb. 107 74, 119 162 123 114 236 
1s a 97 70 169 120 168 308 342 
i) 83 61 114 134 138) 286 349 
MAY. G \.:-. 84 66 89 148 127 281 185 
dune °°. 76 67 122 112 103 169 400 
uty. kos 82 53 95 77 46| 253) 241 
P01 Gre ae 83 54 90 93 qi: 170 179 
oa) 74 59 100 106 79 115 117 
er -. (ii) 73 113 95 54 132 116 
poo els 80 74 108 114 99 123 129 
Dec. 87 74, 143 157 90} 206] 143 
Totals 1,021 828] 1,368] 1,451] 1,298] 2,251| 2,635 
Jan. | 
Feb. | 
Mar. | | 
Apr. | | 
May | | 
SUNG. 6S) 8 
BUY 2. 5) 
Aug. | | 
Sep. | | 
Oct. | 
Nov. 
Dec. 


Totals 
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EXPORTS OF WHEAT.* 
(In bushels—000,000 omitted) 
19038. | 1904. | 1905. | 1906. | 1907. | 1908. | 1909. 1910. | 1911. | 1912. 
Oe. pas 16 12 3 10 11 19 8 5 |. 6 
Feb. vat 12 8 3 9 9 13 6 3 5 5 
Mar. 12 7 3 7 9 9 5 4 6)" 6 
Apr. 15 5 3 7 11 8 4 5 5 5 
«May 15 4 4 7 13 9 5 5 4 
June . 12 4 3 6 11 9 3 3 4 3 
July 10 3 2 7 7 8 4 3 6 3 
Aug. 12 4 4 13 10 17 9 5 10 9 
Sep. 15 4 7 18 15 18 12 6 11 17. 
Oct. 16 5 11 17 20 18 14 7 9] - “2h 
Nov. 13 5 12 14 21 12 13 7 7 16 
Dea: v4 is 15 4 16 13 23 11 9 8 15 
*Flour exports converted into wheat at the rate of four and one-half 
bushels of wheat to a barrel. 
EXPORTS OF WHEAT—Continued.* 
(In bushels—000,000 omitted) ; 
1913. | 1914. | 1915. | 1916. | 1917. | 1918. | 1919. | 1920. | 1921. | 1922. 
Jan. 13 10 32 21 24 12 22 
Feb. 9 8 31 21 14 10 16 
Mar. .. 9 7 28 24 12 12 20 
Apr. 11 7 29 22 19}. 12 31 
May . 11 11 20 21 16 11 26 
June . 9 11 13 12 21 11 33 
July 13 30 12 11 8 11 14 
Aug. 28 28 20 15 10 19 19 
Sep. 18 31 26 18 7 28 25 
Oct. 13 26 24 16 11 25 21 
Nov 10 26 19 19 11 22 23 
Dec 11 37 20 19 15 34 15 


bushels of wheat to a barrel. 


-APPENDIX 193 
EXPORTS OF CORN. 
(In bushels—000 omitted) 
1903. | 1904. | 1905. | 1906. | 1907. | 1908. | 1909. | 1910. | 1911. | 1912. 
Jan. . . .|11,026| 5,059|16,440|27,257| 9,151| 6,441) 6,216] 6,105] 9,947] 7,646 
Feb. . . ./13,070| 6,842|14,214/17,795|11,446| 9,519] 5,342) 4,547|11,033| 7,022 
Mar. .. ./15,644! 7,879!14,617|12,870|12,277| 4,507] 4,856) 5,229] 9,773] 5,267 
Apr. . . ./10,302] 3,139]12,275| 8,932] 9,656] 2,476] 4,900] 3,628] 5,374] 1,815 
May .. 5,973) 1,388) 6,546] 5,034) 7,446] 1,153) 1,110) 2,131) 3,715) 830 
June .. 5,903] 1,738] 4,431) 2,648] 5,553) 737) 685] 1,997) 4,650) 687 
A i ae 5,185| 2,086] 4,113) 3,173] 7,305] 430] 739] 2,181) 2,410) 747 
RS oi 8,180] 3,088] 4,844] 3,185) 4,970) 391] 810) 2,390] 1,314) 561 
Sep. .. 3,707| 3,304] 5,711] 3,388] 2,892} 523] 1,019] 3,607] 3,778) 829 
Ont. 3 7,136] 2,563) 4,028] 6,036] 3,770] 1,795] 2,200) 3,587) 2,934] 1,154 
Nov. :) « 5,984] 1,325] 5,861| 4,837} 4,131) 3,154] 2,351] 2,018) 1,229) 1,102 
Hee: 5) :5 4,623) 8,098]18,373| 7,093) 4,545) 6,453] 5,930] 5,206) 5,043) 3,274 
EXPORTS OF CORN—Continued. 
(In bushels—000 omitted) 
1913. | 1914. | 1915. | 1916. | 1917. | 1918. | 1919. | 1920. | 1921. | 1922. 
Jan. . . ./11,317| 1,148] 5,224] 3,498] 7,253) 1,953] 1,177 
Feb. . . .|12,307| 928! 7,855] 5,151) 6,597) 3,203) 976 
Mar. . .{10,109] 1,170} 8,815) 4,837/10,834| 7,658) 683 
2. 5,596] 709] 9,105) 5,107] 6,463) 8,645] 699 
May .. 1,252|- 538] 3,735) 5,536] 4,838) 3,793] 878 
aane -. . 743| 926] 3,845] 4,811] 3,720] 3,279) 910 
oUy ss 926} 560] 2,161! 5,483) 3,146] 2,009) 588 
Arig 5. '. 709| 491! 959) 6,700] 2,670) 1,850} 816 
Sep. .. 670} 1,152} 888] 3,760} 980) 2,496} 1,210 
IGG eis 404] 1,052] 1,019] 3,886] 1,602] 2,335) 868 
Nov. .. 444! 2,153] 1,642] 2,290) 1,622) 1,700| 962 
Dee i). 773| 4,781] 2,790] 2,891] 2,445) 991) 1,525 
Jan. | ive a 
Feb. | | CEs 
Mar. | | ; | | 
Apr. | esha 
May | 
June 
July 
Aug. weal _| Let | PS 
Sep. | | i: «th, 
cae ] | SORE ee E 
Nov... | | | | 
Dec. 


Totals | 
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IOWA CORN PRICES. 
(Prices on farms or nearest shipping point, first of each month.) 
Ten- 
1910./1911./1912.|1913./1914.|1915.|1916.|1917./1918./1919.| yr. 
7 av. 
$ $ | $ $ $ $ $ 

January... . a .36| .52/ .36/ .58| .57| .57] .80] 1.21) 1.36) .684 
February 54| .87| .55| .38] .56) .66} .62] .88) 1.21) 1.25) .702 
March ..... 52! .87| .56/. 39) .56| .65) .61| .92) 1.34 1.22| -714 
oo Ee Ae .51| .88} .61| .41) .59) .64) .65) 1.11) 1.36) 1.40) .766 
Of RN arree Ue .48| .41| .69| .45] .59| .68! .66/ 1.40) 1.40) 1.54) .830 
SOGG oc 4 vias 50| .44) .70| .50] .63| .68) .68) 1.46) 1.35) 1.63) .857 _ 
SUEG i ew de eters 53) .49| .67| .52| .63) .69| .69) 1.56) 1.37] 1.66) .881 
Arwant 368 55] .56] .65| .54! .64! .71| .73] 2.02) 1.47) 1.84) .971 
September... .| .56| .56] .67| .66) .72) .71 -77| 1.65] 1.50) 1.69] .949 
October . . .49| .57| .61| .66) .69| .66| .76/ 1.70) 1.38) 1.32) .884 
November . . .| .39} .57| .50} .60| .61| .59/ .78) 1.36) 1.15) 1.11) .766 
December .°. .| .36| .53/ .35/ .60! .55) .51| .80| 1.08] 1.22) 1.20) .720 
Yearly aver. | .495| .467| .590| .506| .612] .646| .693|1.328/1.330|1.435| .810 


IOWA OATS PRICES. 
(Prices on farms or nearest shipping point, first of each month.) 


Ten- 
1910.|1911.|1912.|1913.|1914.!1915.!1916./1917.|1918.|1919.| yr. 
av. 

$ $ $ $ $ $ $ $ $ | $ 
January . .38| .27| .41| .28| .35| .48) .86] .46) .71) .64) .429 
February .41| .27| .44] .28) .34| .48] .43) .51) .76) .54) .446 
Marche. Ss 40% .41| .26] .45| .28] .34) .50| .39) .51) .83) .64) .461 
Me os oe ky .41| .26/ .47| .29| .34| .51] .38) .56) .84) .58) .464 
a Nae pe .37| .27| .51) .30|. .84| .50| .38) .63) .82) .64| .476 
PM ar gio -oreee .37| .29| .48| .82] .35) .48) .37| .61| .69) .62| .458 
MEN Poteet oh es .36| .35] .46] .34| .34! .42) .36] .62) .71) .65) .461 
August ..... 35] .35] .33] .34| .31] .43] .85) .68| .67| .70) .451 
September . . .| .29| .36| .26] .36| .39]. 32] .39) .51/ .62) .63) .413 
October ... .} .28] .39| .27| .36| .40) .30] .41) .54) .64) .60) .419 
November . .27| .41) .28) .34) .39] .31) .45] .54) .62] .61) .422 
December . . .| .27| .41) .27| .34! .41! .32] .48] .63) .64| .64| .441 
Yearly aver. | .348| .324] .386| .319] .359| .417| .396| .567| .713| .616| .444 


IOWA HOG PRICES. 
(Prices on farms or nearest shipping point, fifteenth of each month.) 


| Ten- 
1910.|1911.}1912.|1913.)1914,/1915./1916.|1917.|1918.)1919.| yr. 
av. 

$ $ $ $ $ $ $ $ $ $ 
January ... .|. 7.80) 7.50) 5.60] 6.90! 7.70] 6.40} 6.20] 9.80/15.60/16.40) 8.99 
February 8.10] 6.90] 5.70} 7.50) 8.00] 6.20) 7.50/11.40/15.30/16.50| 9.31 
penton oo 9.60) 6.40} 6.00) 8.10} 8.10) 6.20) 9.00|13.80/16.20/17.40/10.08 
Fg ea rare 9.50) 5.80) 7.20} 8.50] 8.10) 6.50) 9.00/15.30/16.40/18.70/10.50 
|S ee ese 8.60} 5.40] 7.10) 7.70) 7.80| 6.90] 9.10]/15.10/16.60]19.50/10.38 
PONG ake eee 8.80} 5.40] 6.90] 8.00] 7.50! 7.00) 8.80/14.80/15.80/19.30/10.23 
FL a ere ha 8.20} 5.90] 6.90} 8.30] 8.00] 6.90] 9.10/14.50/16.30/20.80/10.49 
AUSUBE oes 7.60; 6.90) 7.60) 7.90) 8.50! 6.40! 9.30/15.70|/18.00/20.10/10.80 
September . . .| 8.40] 6.60] 7.80] 7.70] 8.30] 6.70] 9.90]16.90/18.40|15.50/10.62 
October . .. .| 7.90} 5.90] 8.20] 7.60! 7.20! 7.40] 9.00/16.90/17.00|13.40/10.05 
November . -| 7.30) 5.70) 7.20] 7.30] 6.80} 6.10] 9.10|15.80/16.40/13.50| 9.52 
December . . .| 6.90] 5.60] 7.00) 7.10! 6.50) 5.80! 9.00/16.20 16.40|12.30} 9.28 
Yearly aver. | 8.23] 6.17] 6.94] 7.72] 7.71] 6.54] 8.75|14.68 16.53 16.95|10.02 
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IOWA BEEF CATTLE PRICES. 
(Prices on farms or nearest shipping point, fifteenth of each month.) 
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Ten- 

1910. Bn ee 1913.|1914./1915.|1916./1917.|1918.)1919.| yr. 

av. 

$ $ $ $ $ $ $ $ $ $ : 

January . .. .| 5.40! 5.10! 5.40! 6.50) 7.00) 6.70; 6.90) 8.20} 9.90/12.40] 7.35 
February 5.00) 5.00] 5.40] 6.80) 7.30] 6.50] 7.20) 8.90/10.30/12.80] 7.52 
RR PCH Ds Gees he 5.80| 5.00) 5.60) 7.10) 7.40} 6.50} 7.60| 8.70/10.40/13.50| 7.76 
A Sai ne 6.20} 5.10! .6.00| 7.40) 7.40] 6.60) 7.70/10.10)11.90/14.10| 8.25 
LO ig aE eee 5.90| 4.90) 6.20] 7.10] 7.30] 7.00} 8.00|10.20|12.70|13.60| 8.29 
eS te ec le 5.60} 4.90) 6.20] 7.10) 7.40] 7.30] 8.50/10.30/12.60/11.90) 8.18 
Sk hie se 5.30) 4.80} 6.50) 7.20) 7.70) 7.80} 8.20/10.20/12.80/12.30] 8.28 
oa 5.10} 5.20] 6.80] 7.00! 7.80) 7.40) 7.80/10.20/12.30|12.60| 8.22 
September . . .| 5.20! 5.00; 6.80) 7.20| 7.70] 7.10] 8.10|10.60)12.90/11.80| 8.24 
October 5.00] 5.10) 6.80) 7.10! 7.40] 7.20) 7.80/10.40/11.90/10.10| 7.88 
November . 4.90| 5.10! 6.40) 7.10] 7.00! 6.80) 7.80)10.10/11.90/11.50| 7.86 
December . 4.70| 5.20] 6.70} 6.90] 6.90) 6.70| 7.90) 9.70/11.70/11.60| 7.80 
Yearly aver. | 5.34| 5.04] 6.24| 7.04| 7.36) 6.97| 7.79| 9.80|11.77|12.35| 7.97 


IOWA WOOL PRICES. 
(Prices on farms or nearest shipping point, fifteenth of each month.) 


Ten- 
1910.|1911.)1912./1913.!1914.|1915.|1916.]1917.|/1918.|1919.| yr. 
av. 

$ $ $ $ $ $ $ $ $ $ 
January . A .26}  .19} 17) .19} .17| .18] .24| .30) .59} 59] .288 
February * ole to bal AS k ah) cck Sts 271" 330} ..60] - 531.288 
MaPCH oS 26] .19] .18} .20) .17| .22) .26) .35)  .60) .51) .294 
EDR es 24] 18] .18} .19] .17| ..23]  .28] .39] .60| .52] .298 
LS ee -24) 16) ..49]}- .17| 18) .22) - .29| .43) .60) .51| .299 
RRMRI@I as) 4 =a, 0 220) 416) .20)- 17) °.19) .25). .31) .52) .60| .49) .809 
Oe es wail) 16)" 20) £28) ..20] .25)' .80|. .57| .61) 64] .822 
MUeNSE ob sk tle aha neal 1G) .201 25) - 130). 56]: .61| .54)..321 
September .. .| .20| .17| .20} .17| .19) .25) .30| .58] - .60) .52/ .318 
October EO) SATs 2cOr 17 | 19l -261) 80] 266). 59) .50/ .318 
November . 19) .17| .19). .18) .18] .24| .80|  .55) .61) .52) .313 
December . ote At 20) .ES\— 18). 24) £29) .67|. 58) bi) .3ak 
Yearly aver. | .221| .174] .192| .179| .183| .232| .287| .474| .599| .525| .307 


IOWA BRAN PRICES. 
(Prices on farms or nearest shipping point, fifteenth of each month.) 


Ten- 

1910.|1911.11912./1913./1914.}1915./1916.|1917.)1918./1919.| yr. 

av. 

$ $ $ $ $ $ $ $ $ $ 

January . .|24.30/24.10)25.80/25.10/24.90|26.40/24.50/31.30/39.90|46.80/29.31 
February .|25.80|24.40|27.60/23.60/25.30/27.00|24.70/33.10|40.40|47.00/29.89 
MATCH). wy 5 26.50/24.00|28.80/23.60|25.90/26.90|24.40|38.00/41.80/47.00/30.69 
BL i | i 25.60/23.90/28.20/22.90|27.00/26.70/24.30|41.20/41.30/45.20/30.63 
SS pels at a 23.90|24.70/28.60/22.50|26.30/26.70|24.30|42.50/41.40/47.00|/30.79 
Uh: Tes rears 24.70!25.10|27.10/22.70/26.00!25.60/24.50/39.30)41.80/45.70/30.25 
EERE ett et ks fa 24.50/25.10|26.30|23.00/24.40|25.80/24.20/38.90/41.80/45.50/29.95 
Se 11] a 24.20/25.20/26.10/23.30/25.00|25.50/24.50/41.00/38.30|46.90/30.00 
September . . .|23.80/24.80|25.00]24.40|25.80/25.10|25.00|38.50|36.70|47.50 29.66 
October .(23.50/25.40/25.00/24.70/25.10/24.10/25.80/37.60/37.00/43.80|29.20 
November . . ./24.10/25.80/24.30/24.70/24.90/23.30|29.25/37.50/36.30|45.50/29.56 
December . .123.90/25.90!24.10/24.20/25.20!23.00|30.00/40.70/36.60/46.80/30.04 
Yearly aver. |24.56/24.86/26.41/23.74/25.48/25.51/25.45/38.30/39.46 46.22|30.00 
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AGRICULTURAL PRICES 


ILLINOIS CORN PRICES. 
(Prices on farms or nearest shipping point, first of each month.) 


sorte Te et Ten- 
1930 (1911. 1912./1913.|1914./1915.}1916.|1917.|1918./1919.| yr. 
av. 
$ $| $1] $ $ $ $ | $ 
January ... .| .55| .39) .55/ .41) .64) .64 .62| .84| 1.16) 1.384) .714 
February 59| .40| .59| .45) .60| .70) .65) .92| 1.25) 1.20) .735 
March ....-. 59| .40| .60) .46| .60| .68) .65] .98) 1.36) 1.23) .755 
WOT faces. 84s 57| .40/ .65| .47| .64| .69] .65) 1.09) 1.30) 1.42) .788 
OO ee ae 54| .43| .74| .51| .63] .74| .69) 1.47) 1.33) 1.56) .864 
SUMO cone Ase ss 54| .47| .77| .55| .68] .73] .69] 1.54) 1.25) 1.67) .889 
Se IN ewe 57| .51| .73| .58| .68| .72] .70) 1.60) 1.32] 1.74) .915 
August ..... 58) .58) .71| .61) .72| .76| .76) 2.06) 1.39) 1.89)1.016 
September. . .| .57| .60| .72| .73 .78| .73| .80) 1.72) 1.47] 1.84] .996 
October ... .| .51] .61| .66| .71| .74) .68| .80} 1.80) 1.39) 1.41) .930 
November .. .| .43| .60| .50} .64| .67| .57| .84) 1.42) 1.18) 1.24) .809 
December . . .| .38| .55| .41| .63} .61| .54] .84/ 1.10] 1.20) 1.30) .756 
Yearly aver. | .535| .495| .636| .563| .666| .681| .724|1.378|1.300|1.487| .847 
ILLINOIS OATS PRICES. 
(Prices on farms or nearest shipping point, first of each month.) 
Ten- 
1910.|1911./1912.|1913./1914./1915.|1916.|1917./1918./1919.| yr. 
av. 
$/$/]$]$i1s]s/$]si] si] § 
January ... .| .41| .29) .43] .30| .37| .45) .38| .49) .72) .67| .45 
February 44, .30| .45] .81] .37| .52| .46) .53) .77| .56) .47 
March... a % .45| .29] .48] .32| .87| .52| .40) .54) .86) .56) .48 
Dy | eee: Sea .43| .29] .51|) .31| .88] .55) .39) .60) .86) ..61) .49 
| aaa me .41| .30| .54] .31] .87| .54) .41) .67] .83) .67) .51 
WONG Se te ans .40| .31| .52]) .85) .38| .50) .39] .61) .71) .66) .48 
el Sa ire .39| .38! .49} .37| .86) .44] .37| .62| .71) .66) .48 
August..... .36| .36] .34| .87| .35] .40) .36] .68] .66) .74) .46 
September .. .| .31| .39] .30| .39] .42| .33] .40| .51| .66) .68) .44 
October ... .| .30| .41) .30} .39) .43| .31] .41| .56] .67| .64) .44 
November . . 31] .42| .30} .37| .44] .33] .48) .56] .63] .63) .45 
December . . .| .30{ .42| .30/ .38] .44/ .35] .51/ .65) .67| .70) .47 
Yearly aver. | .376| .847| .414| .348] .390| .437| .414] .585| .729| .701| .47 


ILLINOIS HOG PRICES. 
(Prices on farms or nearest shipping point, fifteenth of each month.) 


Ten- 

1910.}1911./1912.|1913.!1914./1915.|1916.|1917./1918./1919.) yr. 

av. 

$|/ $|/$/$/$/{s/] $i $i si] $i $ 

January .. 8.10} 7.40} 5.80) 6.90] 7.70] 6.40) 6.40) 9.80/15.60)16.20) 9.03 
February 8.20} 7.00) 5.80) 7.50) 8.10) 6.20) 7.40)11.30)15.30/16.30) 9.31 
Maren... 35 9.50) 6.50) 6.00) 8.10| 8.10} 6.30] 8.90/13.70/16.30/17.00/10.04 
ye or ne 9.70) 6.00) 7.10) 8.50] 8.10) 6.60) 8.80/14.90/16.40/18.40/10.45 
MAY. 52s are 8.90} 6.50) 7.10) 7.80) 7.80} 7.00} 8.90|14.80/16.60/19.10/10.35 
oe ee 8.70} 5.50| 6.90} 8.00) 7.50] 7.00) 8.80/14.60/16.00/19.00)10.20 
TWY 65 Sas 8.40) 6.00) 6.90) 8.30) 8.10) 7.10] 9.00)14.50/16.20/20.50/10.50 
August . 44 25: 7.90| 6.80] 7.50) 8.20) 8.80) 6.80] 9.40|15.70/17.80/20.40/10.93 
September . . .| 8.70) 6.70] 8.00] 8.10] 8.40] 7.10/10.00/16.90/18.50/16.10/10.85 
October . . . .| 8.30] 6.00] 8.30] 7.90) 7.40] 7.50} 9.10/17.00/17.10|13.60|10.22 
November . . .| 7.50] 5.70] 7.20] 7.30] 7.00] 6.30] 9.10/15,80/16.30/13.40| 9.56 
December . . .| 7.00] 5.70] 7.00] 7.10] 6.60] 6.00] 9.10|16.20/16.30|12.20] 9.32 
Yearly aver. | 8.41) 6.24] 6.97] 7.81| 7.80] 6.69] 8.74|14.60|16.53|16.85|10.07 
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ILLINOIS BEEF CATTLE PRICES. 
(Prices on farms or nearest shipping point, fifteenth of each month.) 
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Ten- 

1910.|1911./1912.|1913./1914.|1915./1916.)1917./1918.|1919.| yr. 

av. 

$ 3 $ $ $ $ $ $ $ $ 

January 4.40} 4.90) 5.10) 6.10} 6.80] 6.50] 6.50] 7:90) 9.50)11.70| 6.94 
February 5.10] 4.90) 5.10) 6.30) 7.00| 6.40] 6.50] 8.50} 9.50/11.70| 7.10 
MIArChs oes 5.00) 5.00} 5.30) 6.80) 7.00) 6.40) 7.10) 9.00/10.10]/12.10) 7.38 
APS. 5.50] 5.00) 5.60) 6.80) 7.00) 6.50) 7.40) 9.60)12.00/12.50). 7.79 
Mayo... 5.70} 4.80] 6.00} 6.50) 7.10] 6.70) 7.50) 9.60/11.70/12.50] 7.81 
June ha ao 5.40} 4.80] 6.10) 6.80) 7.00] 7.00] 7.80] 9.60/11.90/11.40| 7.78 
GRMN est oe en 5.20! 4.90] 6.40] 6.70] 7.00] 7.20) 7.80] 9.40/11.70/11.90| 7.82 
PO 5.00] 5.20) 6.30] 6.70] 7.50] 7.10) 7.70] 9.40)11.30/11.80| 7.80 
September. . 5.20] 5.10] 6.50] 6.70] 7.40] 7.00] 8.00/10.40)11.70|10.20} 7.82 
October ... .| 5.10} 4.80} 6.40] 6.80} 7.20) 7.00] 7.40/10.10/11.00/10.00| 7.58 
November . . .| 4.90} 5.10} 6.10) 6.60! 7.10) 6.50! 7.50) 9.40/10.50/10.00| 7.37 
December . . 4.80] 5.00; 6.10] 6.50] 6.80] 6.50] 7.50] 9.70)11.30}10.10) 7.43 
Yearly aver. | 5.11| 4.96) 5.92| 6.61| 7.08] 6.74] 7.39] 9.39|11.01|11.32| 7.55 


ILLINOIS WOOL PRICES. 
(Prices on farms or nearest shipping point, fifteenth of each month.) 


Ten- 

1910.|1911.}1912./1913./1914.|1915.|1916./1917./1918.|1919.| yr. 

av. 

$ $ $ $ $ $ $ $ $ $ $ 

January ... .} .29) .20) .17) .21) .16|] .20) .26) .82| .58| .59] .298 
February o28| 20) 185-221) -.17)- .21) .26] .. 82) .59)- .60) .802 
MOH se wou) 49] «.18) 22), 17) ..21) =.28)> 85} §.60} .66) .802 
A SS aaa 24; .18] .18) .20| .17| .22) .27| .37) .60) .56} .299 
1 a 26} .16| .20} .17| .18) .24) .30) .44] .61) .44) .300 
BSS a aa saa| she) 220) 17) £20) 26) .32| -.53] .61] .60] .318 
i a or ht kt) 6.20) -.27}. 20] .27). .82| . 56) .62! .53] 3826 
sh) 20) -L7| .20) .17| .20} .27) .31| .57] .62) 54] .3828 
September .. .! .20}) .18] .21] .18] .20) .28) .31] .55) .61) .50) .822 
Gergen. 22. -) 220) 17) ..20)] 17] -.20) - 27) .32). .68} .62) .51) 324 
November . . .| .20) .17) .20) .16] .19) .26/ .31]) .58) .62/. .51) .320 
December . ered SEG aed chal 220) 2226) -.82|' ~.60] -.61) .53) 4828 
Yearly aver. | .234| .178| .194/ .183| .187| .246| 299] .481| .608| .531 314 


The price of 44 cents in May of 1919 is probably a mistake, altho it is 
the price as reported by the Bureau of Crop Estimates. 


ILLINOIS BRAN PRICES. 
(Prices on farms or nearest shipping point, fifteenth of each month.) 


Ten- 

1910.11911./1912./1913./1914./1915./1916./1917.|/1918./1919.) yr. 

av. 

$ $ $ $ $ $ $ $ $ $ $ 
January . . . ./23.90!23.30/25.80/24.10|25.70/26.70/25.10/31.90|40.50/48.70|29.57 
February .|26.20|23.80/27.70|/24.10)26.40/27.20/25.00|34.40/40.80/49.40/30.50 
Wrarcwrs (Ooh 5 2 25.60!24.00/27.00/23.60|26.50|26.90/24.30|37.70/42.70|46.70/30.50 
AS a a ieee 25.70|23.80|27.80|23.30/27.00/27.20/24.40|41.20/42.40/48.00/31.08 
May.. ./25.30/24.20/27.80/23.50/26.70/27.80|24.60/43.60/42.20/47.10/31.28 
June , .124.90/24.10|26.90/23.10|26.50/25.90/24.40/38.30/42.90/46.60/30.36 
EMG Ni a la os, 24.40/24.00/25.80/23.00/24.20/25.90/24.00/40.00/40.00/46.80/29.81 
PASSO Ss 23.50/24.30/25.40|23.50/26.00|25.70/24.60/41.90/37.50/48.10/30.05 
September . . .|23.20/23.90/25.40/25.70|/26.00|24.70|26.00/37.00|38.90)/48.10/29.89 
October . . . ./22.20/24.60/25.50/25.30/25.60|24.70/26.80|/36.30/37.00/46.10/29.41 
November . . .|22.80/24.80/24.50/25.20/25.20|24.90/30.50/38.00|38.00|47.00/30.09 
December . .. ./22.80/25.40/24.50/25.00|24.80/24.30:31.40/41.50 38.40/47.10/30.52 
Yearly aver. |24.11/24.08/26.07|24.10/25.88/25.99|25.92|38.48 40.11|47.47|30.22 
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AGRICULTURAL PRICES 


FARM PRICES OF BUTTER. 
(Per pound, average for all United States—first of each month.) 


1911.|1912./1913./1914.)1915./1916./1917.|1918.|1919.)1920. 
$ $| $$] $ $/$|$/]$) $s] $ 
January ... 162s 3% .278| .281| .284| .292| .287| .283) .340) .431) .549) .613 
VODSUAIT 00s. c Pa seca .241| .290) .276| .274| .279| .276| .335| .437| .496 
TS Re res .227| .272| .275| .260| .268) .271| .341) .434) .438 
Ns sy lta R .226| .261| .276| .249| .258| .276| .335| .407| .476 
MSPs ca ee ae .214| .260| .270| .238] .257| .279| .361| .399) .503 
tT OR I eat nara a” .203| .248| .255| .228] .248| .265) .350) .386) .491 
oY SA ee Re Ree ey. .204| .234| .247| .229| .242| .257| .835) .3882) .472 
AMOURE oc. as deere te ae .217| .237| .249| .237| .242| .261] .340) .397 "482| 
September. ..... .231| .242) .259|} .253] .245| .274| .861) .414| .497 
OOtOnG? a. reins, ahs .238] .256| .275| .260] .253] .290| .3889) .472) .515 
November...... .252| .269| .282| .263] .264| .311| .409| .497| .560 
December...... .274| .288] .292] .284] .276| .3844] .419] .527| .600 
FARM PRICES OF EGGS. 
(Per dozen, average of all United States—first of each month.) 
1911.|1912.|1913.)/1914./1915./1916.|1917.|1918.|1919.|1920. 
$ $ $ $ $ $ $ $ $ $- 
VORUSI Vics F6%s tus tee .304| .295| .268) .307/ .316| .306|) .377| .463| .572) .648 
Wobruary =. « ..5s« % .221| .291| .228| .284] .292] .268] .358] .494| .483 
WEGFCH sccie lc aenice be .165| .245] .194| .242! .213] .212| .338) .404| .331 
PO eas io ee .149| .178| .164| .176} .166] .179] .259) .312] .343 
MAY 2 Tale se oe cate ee .147| .171| .161) .168} .171] .181| .300) .810] .368 
UNG is cathis ete es -145| .167| .169| .173) .166] .190| .311| .298) .386 
UNG hens. a) cana ae .142| .167| .170| .176| .168) .197| .283| .807) .368 
Fe ae Pea ae .155) .174| .172] .182] .170} .207| .298) .844) .393 
September...... 174] .191] .195} .210] .187| .233| .3832) .364] .410 
October (sci... ses .200| .220| .234| .235] .223) .281| .374| .416] .447 
November...... .235| .259| .274| .253] .263| .322) .394| .472| .640 
December...... .287| .297| .830| .297| .306| .381| .433] .550) .619 
FARM PRICES OF POTATOES. 
(Per bushel, average of all United States—first of each month.) 
1911./1912./1913.|1914./1915./1916.|1917./1918./1919.|1920. 
$|/$|$]$s]s|]$]s {sisi $ 
SOUGATY on os. pce oe 541! .845| .506) .684/ .497| .706/1.473|1.210/1.161/1.786 
February ..... .| .551) .944) .531| .697| .504) .880/1.724/1.229/1.144 
TAOROT 9 <0 ds SLE LOS .553/1.020| .520| .707) .504) .944/2.407/1.203|1.094 
OED oc 3 ols oy SR .555|1.171) .503) .700| .478| .976/2.347| .926|1.054 
MO sash Set abet ser .625/1.273| .482] .714] .505| .948/2.796| .801/1.189 
SONG Seo is se pete ote .633|1.197| .552| .713) .508| .988/2.740| .755)1.214 
BOER boa 25 Hara hose ae -963)1.036| .498) .815) .521/1.023|/2.479| .949/1.284 
August ..*. . .. . ./1.360| .865] .692| .871| .563) .954/1.708)1.416/1.928 
September...... 1.137| .650) .753) .749| .505/1.093/1.391/1.488/1.875 
October <6 50-5 S65 .883| .511| .739| .647| .488)1.120)1.221/1.436|1.642 
November...... -763| .455| .696] .528) .608|/1.357/1.278/1.272|1.528 
December: 5.4 4-5-3 -799| .505| .687| .487) .617)/1.461/1.228/1.192/1.614 


APPENDIX 199 
RETAIL PRICES OF SIRLOIN. 
(Per pound—tfifteenth of each month.) 
1911./1912./1913./1914./1915.|1916.|1917.|1918./1919./1920. 
$ $ $ $ $ $ $ $ $ 3 
MEUALY) ois) sae, .202| .207| .238) .250) .253) .256| .276) .326| .410| .405 
IMSbEGaTY > a. Te Ss % .202| .207| .238) .250) .248| .256) .286) .331|) .410 
5 vel ara See re -202| .213) .245) .253] .245) .263] .293] .336| .417 
IVER Me 5 cls wee .202| .220| .256| .253] .250| .268] .316] .364] .435 
AAG so StS 5 asa .204| .235| .256] .258] .256] .276] .321] .397| .443 
[SCONE SIO apenas Seana .204| .240| .258} .261) .261) .286] .326| .425) .430 
“LMA eee .207| .243| .263| .268] .266} .286| .326| .420] .433 
URED ics, 8-5) ns .207| .245] .263] .278] .263] .283| .329] .412| .420 
September...... .204| .243] .261| .271| .263] .281] .331| .415) .409 
WELGHOE 5s. 5. ess -202| .240| .256) .261| .261|) .273] .329] .407| .398 
November ...... .202| .235| .253) .253) .256| .268] .314| .402) .393 
Decethber...... .202| .233] .250) .256| .250| .268] .319| .402) .391 
RETAIL PRICES OF ROUND STEAK. 
(Per pound—fifteenth of each month.) 
1911./1912./1913.|1914./1915.|1916./1917.|1918./1919.|1920. 
$ $ $ $ $ $ $ $ $ $ 
OE TOS Eee Ree .172| .177| .203) .225| .225| .225| .245) .303] .387| .370 
i 172! .177| .206] .225) .221) .225) .259) .312) .385 
MEOH i ge se we .175| .179| .212] .228] .219] .230] .263] .316] .391) 
- 7  eg a ee aam .175| .188] .219| .228] .221| .239| .287) .343) .402 
oS es ee .175| .201| .221| .232| .228) .248) .294| .376) .413 
RM gts ese, ve) 0 a -177| .206) .223) .234| .232) .259] .298) .402) .400 
1 deta ae .177| .206| .230| .241| .236|] .256| .303| .400| .404 
AEE iss 4 ey 8s .177| .210| .230| .250] .236] .254] .305| .893| .391 
September. ..... .170| .206] .230] .243] .234| .254] .294| .393) .879 
RRGTODOL hess ess .175| .203] .230] .236] .230) .245| .305| .3887| .369 
November...... .172| .199| .225] .232| .225) .239| .294| .382| .362 
December...... .172| .199| .223] .228] .223] .236| .296| .378] .359 
RETAIL PRICES OF RIB ROASTS. 
(Per pound—fifteenth of each month.) 
1911. 1912./1913./1914.|1915./1916.|1917./1918.|1919.)1920. 
$ $ $ $ $ $ $ $ $ | $ 
Ai Sy Re Spee ee .166| .168| .188} .198) .200| .200] .216| .257| .327| .314 
POUPUAPY oi ce ees 168} .170} .188] .200| .198} .202| .226) .263) .327 
AO a ae 168} .172| .194| .200} .196] .206| .234| .267| .335 
Co ae ae aaa .170| .180) .200} .202} .198] .210} .251) .293) .347 
WRN al ws pei 60 gi .168] .192] .200| .202) .200) .218] .257| .819) .352 
a ie .168| .196| .202) .204| .204| .224] .261] .335) .339 
ae SS eke 168} .194| .202| .208| .206| .222) .257| .333) .325 
RNR tate 5.) 0, Sad «a 168] .196| .202| .214) .206| .220| .255| .327) .312 
September...... .168} .192| .200| .208] .204| .218| .259| .327| .312 
J ee 168] .190| .200| .206| .202| .214| .257| .323) .306 
November..... «| .166] .188] .198) .204/ .200) .210) .251| .321| .302 
December ...... .166| .184| .198] .200) .198] .210| .253) .319| .303 


200 AGRICULTURAL PRICES 
RETAIL PRICES OF PORK CHOPS. 
(Per pound—fifteenth of each month.) 
= 
1911./1912./1913.|1914.|1915./1916./1917.|1918.|1919.|1920. 
$ $ $ $ $ 3 $ $ $ $ 
JOnOMry .. s ahs ces .184| .171| .188| .209| .186] .188] .238| .844| .407| .873 
FWebraary =. 3.6 181] .162] .190} .211! .179! .194] .264/ .338] .380 
Maenthis 5 << a-%. 1 .181| .173] .205| .211| .179| .219| .281| .340) .388 
ROE es es. Sa .175| .192| .217| .217| .198] .226) .308] .359) .416 
MAS Se aera. .175| .194| .211] .224] .209! .230) .808) .369) .433 
TOMBS oc. 4-0 kas .175| .192! .209] .217| .207| .232| .812] .377| .426 
Ne dee aa ter eae eae .179| .194] .217] .224| .211) .234] .319) .380) .464 
Amgunt 5 o0.6 sistas 190} .211! .219| .251) .217| .245| .346| .424) .471 
September...... 192) .222| .228) .238] .226] .264| .390) .464] .460 
OSteber 52% vite ots 188] .222| .226| .232] .232| .249| .3890) .456) .443 
November ...... .169| .196| .215| .219| .209] .234| .348] .485) .421 
December...... .162] .181] .205) .196] .184] .224) .340) .416 381 
RETAIL PRICES OF BACON. 
(Per pound—fifteenth of each month.) 
aie: viahiais. 1914.|1915.|1916./1917./1918.|1919.|1920. 
$ $ $ $ $ $ $ $ $ | $ 
PRMUANG <x So F6 5 nena .257| .235| .257| .268] .276| .276| .300) .491) .592) .504 
PWebraary: sc) esa. x .254] .232] .259| .268| .270| .276) .311) .489) .560 
MRP OW Noes S008 ase .251| .232| .265| .270]) .268] .281] .336) .494| .554 
TEE OS see, Sine tae! Fe .248] .240| .270| .270] .268) .284] .385| .500) .579 
jE Ge ea Oa ae .248| .243] .273] .270| .268) .287| .423) .511) 573 
PUG Kiyo Soyis fae Srl .248| .246| .276] .273] .270| .292] .431) .521) .579 
DOS Ce Re sactese .251| .246| .284] .276| .273] .292) .434| .530) .587 
BURGE CA oe .254| .248] .287] .292| .273| .295| .437| .546) .584 
September...... .251| .257| .284] .295] .273] .300] .448] .568) .556 
Octoner oo ua aie se .248| .265| .281| .289| .276| .300] .486| .584) .528 
November...... .240| .265| .276| .284] .276) .303) .489) .590) .510 
December...... -238| .262| .270| .281] .276| .300| .494/ .592) .503 
RETAIL PRICES OF HAM. 
(Per pound—tfifteenth of each month.) 
.911.,1912. 1913.|1914.|1915./1916.)1917.|1918./1919./1920. 
$ $ $ $ $ $ $ $ $ $ 
JANUATy ss aa -236| .231| .247| .260|] .261| .269| .303] .431) .529) .503 
Webriary <3. 2:44.05 .236| .229| .250) .263) .255| .271| .314) .434) .513 
March........ .234| .229] .258] .263] .253! .277| .333| .436) .508 
ADEs: oe ase .234| .237| .263] .263) .250| .285| .362| .442) 524 
LCS Rr ner re -234| .239] .263] .263] .253] .290] .3883) .452) 524 
FUND: 5 ewe a og eee .239| .242| .271| .266| .258] .293) .386] .460) .545 
SOLY “5 at-cifer eae Pee .245| .245| .277| .274] .261| .295] .391) .481) .561 
AURURE 6 cs sete .247| .245| .282! .287|) .261| .295| .391! .479|] .564 
September...... .245| .247| .277| .287| .258] .303) .404] .513) .552 
October ss reid -239| .250| .271} .279] .263] .303! .423] .513) 524 
November...... -234| .250| .266) .271| .266] .303} .423] .519] .505 
December...... -231| .247| .263] .266| .266| .303| .428] .527) .499 
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RETAIL PRICES OF LARD. 
(Per pound—fifteenth of each month.) 
1911./1912./1913./1914.|1915.|1916.|1917./1918./1919./1920. 
$|/ $3) $/ $| $| $| $/| $|] $I] $ 
BORUOTY . 66 ee 155] .136| .153) .158) .153] .147| .215| .329| .333] .340 
February . 155] .136] .155) .156] .153) .149] .218) .330] .321 
Bey. a 6, ae She .145| .136] .156) .156] .152) .152| .239|) .332] .333 
oO RS eee se 139} .141] .158) .156] .152) .158} .264| .330] .352 
ee ae r -136| .147| .158) .155| .152) .167| .278| .329] .389 
SS eae a . .| .134] .149) .158) .153] .150| .171) .280| .325} .401 
MR, a8 dow. 556 133] .149| .160! .153) .147| .174| .275) .325) .420 
cI eee .134| .150) .161) .156) .141) .175| .278) .330] .420 
September...... .137| .155) .161] .156] .139| .186] .297| .337| .382 
0 137} .160} .160! .155| .144) .194| .313] .341] .361 
November...... -137| .160] .160] .156) .145) .213) .327| .341| .364 
December ...... 136] .158] .198] .153] .145} .216| .333] .841). .349 
RETAIL PRICES OF WHEAT FLOUR. 
(Per eighth barrel—fifteenth of each month.) 
1911/1912. 1913.11914. 1915.|1916./1917.|1918./1919./1920. 
$| $| $/$]s]$li¢ {si $i] $ 
OO ae -835| .827| .803) .787| .996| .964|/1.373/1.614/1.606)/1.968 
Weeruary «ss. es .819] .835| .803] .795'1.108)1.004/1.373/1.614/1.630 
A re -811} .835| .803) .795/1.092) .964/1.397/1.614|1.554 
ae ea -803] .843] .803) .795/1.100) .956/1.654/1.614|1.751 
MR Bess cee -803| .875| .811) .795/1.116) .956/2.136/1.614/1.823 
ae es -803] .883] .811| .795!1.044) .940)/1.975)1.630/1.823 
OS ee .803| .875| .811| .787|1.004/ .931|1.767/1.630)/1.823 
‘| ea -811| .859] .803| .851| .996/1.076|1.839/1.654/1.799 
September...... -811| .843} .803| .907| .940)1.188/1.791/1.654/1.775 
Meroper is... . > -827| .827| .795| .891) .907/1.245|1.718/1.630/1.775 
November...... .827| .819| .795| .899| .907|1.397|1.670/1.630/1.799 
December. ..... -827| .803| .795| .907| .915/1.341|1.646/1.630|1.871 
RETAIL PRICES OF CORN MEAL. 
(Per pound—fifteenth of each month.) 
1911./1912./1913.|1914.|1915.|1916.|1917.|1918./1919./1920. 
$|/$/$]/$]$]$]8] S$] $]{ $ 
SONUAEy oS ts .270| .284| .287| .302| .316] .310| .383] .676| .600| .660 
i, .270| .284| .284] .299) .319] .313] .394] .676] .580 
3 er .267| .284| .284| .299} .319] .310) .397| .696| .574 
i > Sarge aca .270| .290] .284| .299) .316| .813] .447| .687) .580 
a ee are .270| .299| .284| .299| .316] .313) .516| .676| .600 
a oa a a .270| .802| .284| .299] .316] .313] .528) .647) .609 
RES oyna we) 8h 8 vee .273| .802| .284| .299| .313) .313] .566| .637| .629 
Mes 565) wae Ye .276| .302| .290] .805) .313] .319] .635) .658) .638 
September. ..... .278| .302| .296| .316| .313| .328] .789) .667| .670 
RPEUONOE ese cei .281| .305] .299| .316] .313] .339| .673) .658/ .660 
November ...... .281| .299] .302| .316) .310| .365] .682| .629) .660 
December ...... .281| .290| .302] .310] .310| .380| .682) .618] .660 
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RETAIL PRICES OF EGGS. 
(Per dozen—fifteenth of each month.) 
1911./1912./1913./1914./1915./1916.|1917.|1918./1919./1920, 
$ $ $ $ $ $ $ $ $ $ 
JRRUBLY SE a ee .398| .429| .365/ .425] .436) .415) .534| .659) .737 
Pebraary | css eo ass .316| .392| .809] .358) .331) .341) .496] .598) .497 
Maren. 0% Fs 5 ae .267| .269| .259| .303] .246| .277| .341| .432) .473 
CO) ek Oe eer rts .243] .258) .247| .250] .253) .267| .878) .415) .483 
WA 3 Sater .239| .253] .258) .262| .256] .277| .892) .415] .521 
SUBS OA  d Sc eeas .242| .259| .273] .276| .263) .294] .402) .415] .624 
PULSE Sad ca tae eae ee .261| .278| .292| .296) .273| .314| .412) .479) .554 
TUE 62 Ve asad sy ects 286) .303| .323| .326| .297| .354| .452) 523) .588) 
September...... .3817| .341| .368] .361] .341) .405) .513) .574) .619 
OCtOner ss ic tees .855| .382| .408] .381|) .395| .446| .540| .628) .706 
November...... .426| .489| .486] .442| .449| .503) .567| .727| .794 
December...... .443| .412| .466| .469] .456] .520| .621| .794 
RETAIL PRICES OF BUTTER. 
(Per pound—fifteenth of each month.) 
sieht 1913.)1914./1915./1916.|1917.|1918./1919./1920. 
| 
$ | $ $ $ $ $ $ $ $ $ 
SEQUATY 5 Se es .365| .431| .411| .400| .388] .386| .454| .569| .708 
WOeGriAry.2 =) sei scsk .343| .400) .415| .360] .377] .381| .469] .581| .674 
PRBEOR SE, Ghose ge ranks ve .330| .371| .415| .352) .361| .404| .465| .554) .670 
WT oe ares ks at .303| .378| .408] .331) .361) .415| .512| .508 -716| 
Ves ca, ia phim hee .296| .367| .3861] .328] .350| .3873| .469] .512) .681 
REIN oy ot eee ae es .298| .340) .353] .337| .846] .365| .473] .512) .635 
As Nog Se id Bee ee .308| .338) .350] .343) .346] .358) .462] .527| .631 
MIMMEE Ss shock at oe .326) .342| .356| .363) .338) .365| .477) .542) .643 
September...... .337| .360| .379] .379] .338) .392| .496| .596) .662 
October. O°. S26 be .359| .377| .384| .3878] .354| .419| .512| .654) .716 
November...... .385| .392| .388! .396) .365| .438) .531| .670| .758 
December...... .411| .415| .400| .396) .388] .454| .546) .731 
RETAIL PRICES OF MILK. 
(Per quart—fifteenth of each month.) 
1911./1912./1913.)1914.|1915./1916./1917./1918.|1919./1920. 
$ $ $ $ $ $ $ $ $ $ 
GOMUATY os as se ee .088| .088| .091| .092) .091| .091) .102) .137) .160 
WODEUBLY.» ess ci sar -088] .088) .091| .092) .091) .091| .102) .137) .158 
MARGR Se) 6) Phe -088} .088| .091) .092) .090| .091) .102) .137] .151 
Cty LRN Soe Cae .087| .088] .090) .091) .090] .090) .104) .135) .154 
MGYy. 5 3t=. citar Stee .085) .088) .090| .091) .090) .090) .107| .135| .152 
SOHO % eS. Sete .085| .088) .090) .090| .090) .090} .108) .132| .154 
SEY sos are eee .085| .088| .090) .090| .090) .091| .114) .136| .154 
AUGUEE: Sus See .085| .088} .090| .091| .090| .091] .117| .140) .159 
September...... .086| .088| .091) .091) .090) .092) .120) .146} .160 
Octobers sok cases -087| .090) .091) .091) .091| .095| .130| .151) .164 
November...... .088] .091) .092) .091| .091) .099| .131) .158] .167 
December ...... -088| .091| .092| .091| .091| .101|) .134! .160 
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RETAIL PRICES OF POTATOES 
(Per peck—fifteenth of each month.) 
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1911. 


1912.)1913.)1914. 


1915. 


1916. 


1917. 


September . 
October 
November 
December 


$ 
-280 
-280 
277 
272 
290 
341 
-401 
.287 
271 
.230 
214 
217 


$ 
236 
234 
228 
226 
237 
269 
285 
282 
285 
274 
277 
275 


$ 
378 
393 
422 
468 
438 
-438 
329 
287 
246 
235 
232 
259 


$ 
.220 
218 
212 
222 
.230 
256 
.220 
212 
.204 
243 
251 
275 


$ 
352 
365 
363 
332 
363 
433 
347 
-365 
417 
427 
513 
513 


$ 


583) . 
492) . 
-769| . 
878) . 
912) . 
948] . 
637) . 
534) . 
445] . 
461) . 
A474 . 
461) . 


Jan. 


BOW bie en 


Mar. 


Apr. 


May 


June 


July . j | 


Aug. 


Sep. 


Oct. 


Nov. 


Dec. 


Totals 
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PACKERS’ CHICAGO HAM PRICES.* 
(No. 1 Reg., Smoked, 16 pounds.) 
(Per hundredweight) 


ee SSE Ten- 
1910,{1911. 1912.|1913./1914.|1915./1916./1917.|1918./1919.| yr. 
av. 
$/ $| $$] ${ $s] $s} si] si] si $i $s. 
January . . . ./14.80/13.70|12.70/15.20|15.30/14.70/16.20/19.70/30.00/37.00/18.93 
February . . ./15.60/13.70/12.70)15.50/15.30/13.70|16.20|20.50/30.50/34.00/18.77 
je ar are 17.60/12.00|13.30)15.80)15.20/13.30/17.30/22.50/30.50/35.50/19.30 
April 5). 66 e5s 17.60/11.90/13.40/16.50/14.80|13.00|18.00/25.00/31.50/37.50/19.92 
MAS a. ss |e" * 16.80/13.50)13.40|17.00/14.80|14.00/18.20/25.30/31.50/38.50/20.30 
| er oe 17.20|14.50/13.40|17.60/16.60|14.70|17.70|25.30/30.00/38.50/20.55 
WE 6-36. vs 17.20}15.30/13.50|17.80/16.60/14.70|17.70/25.30/31.00/39.00/ 20.91 
Se rae 15.60|15.30|14.50|/17.80/18.20/14.10/18.50/24.50/33.25|39.00/21.07 
September . . ./15.40/15.00)14.70/17.00/18.30/14.10|18.70)/26.30/33.25/37.00/20.97 
October . . . .|15.20/14.00/15.40|16.00/16.30/15.70)19.30|28.30/34.50/33.50/20.82 
November . . ./14.30/13.00/15.20|15.10/15.00|15.70|19.40/28.00/37.00|29.25|20.19 
December . . ./13.70/13.00/15.20/15.10|15.00/15.70/19.60|28.00|37.50|29.25/20.20 
Yearly aver. {15.92/13.74/13.95|16.37|15.95/14.45|18.07|24.89/32.54|35.66/20.15 


*These figures, previous to 1917, were taken from charts furnished by 
Dr. L. D. H. Weld, of Swift & Company. Since 1917, the source has been 
the Daily Trade Bulletin of Howard Bartels. The top price for the month 
is used in every case. 


- PACKERS’ CHICAGO BACON PRICES.* 
(No. 1 Bacon, smoked, 10-12 pounds.) 
(Per hundredweight) 


Ten- 

{,910,(1911.,1912. 1913.}1914./1915./1916.|1917.|1918./1919.| yr. 

“ av. 

$| $/|$/$|$i] $s] $i] si] sis] ¢$ 
January . . . ./16.30/17.00/12.50)16.30/16.20/17.20|/15.40|21.00|36.50/44.00/21.24 
February . . .|17.00/16.40/12.50|17.00|17.00|16.30|16.40/23.50/37.00/38.50/21.16 
March 5.2 4>-05) 20.20/15.40/14.20|17.50/17.20'15.30/18.50/26.40/38.50/40.00/22.32 
BO Ss See 20.10|15.30)14.70|17.80/17.20/15.00|19.70/30.60/39.50/40.00/22.99 
BY ss. wig es 20.00)/15.30!14.70|18.70/17.20/15.60|19.70/33.30/39.25/41.50/23.52 
OENO'S 2s ab 21.50/15.30)14.80/18.70/17.70|16.60]19.10|33.30|39.00/41.50/23.75 
i ee ee 21.50)15.30)14.80/18.70/18.60/16.60/19.00/31.20739.00|41.00/23.57 
August... ....4:. 19.70)15.50|15.70/18.70/20.40/16.20/19.00|33.50/42.50/41.00/24.22 
September . . ./20.80/15.50/16.30/17.60/20.40/17.00/19.10|35.70|42.50/37.50/24.24 
October . . . ./20,80)14.20/17.50)17.20|/20.30/17.70/19.10/36.70/45.50|35.50/24.45 
November . . .|20.80/13.70|17.50/17.00/19.70/17.70|19.10/35.50/47.00/33.00/24.10 
December . . .|18.00/13.40/17.00|17.10/19.00|16.70|19.00|35.40/47.50|33.00)23.61 
Yearly aver. |19.72/15.19|15.19|17.69|18.41|16.49|18.59|31.34|/41.15/38.87|23.26 


*These figures, previous to 1917, were taken from charts furnished by 
Dr. L. D. H. Weld, of Swift & Company. Since 1917, the source has been 
the Daily Trade Bulletin of Howard Bartels. The top price for the month 
is used in every case. - 


‘ APPENDIX 205 
PRICES OF COTTONSEED MEAL AT MEMPHIS. 
(Per ton, in car lots) 
1908./1909./1910./1911./1912./1913.|1914./1915.}1916./1917./1918. 
$ $ $ $ $ $ $ $ $ $ $ 

January . . ./22.50/23.50/29.63/24.13/24.25/25.38/26.50|24.25132.75|37.50/46.50 
February .|22.50/23.63/29.50/23.25/25.13/24.88/26.13|27.25/29.00/36.25/46.50 
March... . . .|22.63/24.25/28.50/23.38/26.00/25.13|26.75|26.88|28.38/35.75146.50 
April . . . »{23.25/26.25/28.00/23.88!27.25|26.75/27.75/26.88/28.87/38.00/46.50 
May . é . |23.38/27.50|27.13|23.88/28.00|28.00|27.75)/25.75|28.12/40.50/46.50 
UC eo ek 23.75/28.50/27.13/24.50|27.00|28.75|/27.50/25.00|26.75/40.50/46.50 
July .... . ./24.00/29.00])26.50/25.38/26.75|30.63|27.25|25.63|/26.75|42.00/46.50 
Ausnst: 2.0. 24.50\28.25!26.00/26.50/26.75|31.75/28.00/25.75/28.75|44.00/46.50 
September . . ./24.00/27.50/25.75)/25.00/25.00/27.25/23.75/27.13|30.75/42.00/46.50 
October .. . ./23.75/27.38/25.25/24.63!24.38/27.13/22.75|30.75135.25|44.00/46.50 

November . . ./23.63/28.50|/24.38/24.63/24.63|27.38/22.38132.00|39.25|47.00 

December . . .|23.63/28.50/24.38/24.38/25.75|27.25|23.75133.75|39.00146.50 


Previous to February, 1916, the price is for 41 per cent protein meal. 
From February, 1916, to November, 1917, the price is for 38.5 per cent 
protein meal, and from December, 1917, on, the price is the government 


fixed price for 36 per cent protein meal. 


and low for month, taken from the News-Scimetar of Memphis. 


AVERAGE PRICES OF MILL-FEEDS, 1908-1915. 


Quotations are averages of high 


(Per ton) 

A 3 a, *, * *, to® 

Se, | #8 g g $ | 88 

oa 2 Ag ad "S ad od 

Aod 33 3 38 3 i} 

~-oE Os Ss a i) = 3 

oge | 22 | g2 | Be ae Bee 

ssa | 83 | se | ge | ae | ES 

Sa | Se | Se | Se | Es | Bs 

ibs 3) fe) tr ea) ea) 

January - -1$ 25.00/$ 29.76/$ 33.42/$ 26.06/$ 28.20/$ 23.31 
February ... 25.28 29.44 33.60 25.50 23.39 23.14 
March . ae 25.44 29.14 32.15 24.61 23.32 23.09 
April . See 26.25 29.49 31.05 24.52 22.88 23.08 
be eels 26.42 30.90 30.64 24.93 22.37 23.25 
June... the 26.52 29.54 30.67 25.20 20.57 22.68 
OLN ee 26.95 30.05 31.77 25.41 20.66 23.20 
Aueist. sk. 27.19 29.74 32.86 26.75 21.45 23.96 
September . . 25.67 29.19 33.33 27.46 21.24 22.96 
October ... 25.75 29.82 32.62 25.81 20.58 22.11 
- November . . 25.94 30.05 33.09 24.52 21.81 21.48 
December .. 26.42 30.20 33.31 25.46 21.68 21.80 
Yearly aver. 26.06 29.74 32.38 25.53 21.93 22.83 


*The Milwaukee prices were compiled by Professor F. A. Pearson, of 
the University of Illinois, from the reports of the Western Feed Bureau. 
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BRAN AT MINNEAPOLIS. 


(Per ton) 

1906. | 1907. | 1908. | 1909. | 1910. | 1911. | 1912. 1913. | 1914. | 1915. 
Jan. . . .|$15.38)$17.63|/$21.25|$20.38 $22.50|$21.63|$23.88)/$19.00|$21.50/$22.50 
Feb. . . .| 15.25] 18.68] 21.50) 22.13 22.00} 20.75} 25.00) 18.25) 22.38] 22.25 
Mar. . . .| 14.88) 18.88] 22.63) 22.13 20.25] 20.63) 24.50) 16.50) 24.00) 20.63 
Apr. . . .| 16.13) 17.88 992.50| 22.50| 18.38| 21.75| 24.38) 15.88) 23.25) 21.63 
May . . .| 16.25) 18.25) 22.75 23.75) 17.38] 20.63) 22.75| 16.63] 21.63) 19.75 
June . . .| 15.38) 17.88| 20.63) 21.63) 16.25 19.00} 20.25| 16.75) 19.75) 19.75 
July .. .| 14.13) 17.38) 20.00 20.25| 18.75| 19.25) 20.00) 16.50) 18.50) 20.38 
Aug. . . .| 13.63} 19.13) 19.88 19.13) 19.13] 20.13) 19.00) 19.25) 21.13) 19.63 
Sep. . . .| 14.88} 21.50) 19.88) 19.13 18.13] 20.75} 19.00) 20.63) 20.50) 18.13 
Oct. . . .| 16.38} 23.25) 19.50) 18.88) 17.38 21.38| 18.63) 19.13] 18.88] 17.75 
Nov. . . .| 17.88} 21.00! 19.50) 19.25| 18.88) 21.88} 17.75} 19.50) 20.63) 18.25 
Dec. . . .| 17.80} 20.38] 19.50) 20.63) 20.25) 22.33 18.25) 20.25} 20.88) 18.50 


BRAN AT MINNEAPOLIS—Continued. 


(Per ton) 
1916. | 1917. | 1918. | 1919. | 1920. | 1921. | 1922. | 1923. | 1924. | 1925. 

Jan. . . .|$19.13|/$28.50/$34.00|$45.25 

Feb. . . .| 19.25] 32.00) 36.25) 38.50 

Mar. .. .| 17.63) 35.00} 36.00} 37.20 

Apr. . . .| 18.25) 38.25] 33.25 38.00 

May .. .| 18.63) 36.50) 31.38) 36.00 

June . . .| 18.13) 25.50) 31.38] 34.25 

July . . .| 17.88] 33.25] 29.23) 39.75 

Aug. .. .| 19.88) 31.75] 29.73) 41.25 

Sep. . . .| 21.50] 29.50) 29.15) 38.25 i 

Oct. . . .| 25.00) 30.50) 28.90) 37.00 P. 

Nov. . . .| 26.63} 34.38} 28.39) 38.00 : 

Dec. . . .| 25.38] 36.25| 37.87] 41.00 4 
y 
A 

Jan. . 

Feb. 

ee 

Cl a | 

SS | 

Jume ... 

July 

Aug. 

Sep. 

Oct. 

Nov. 

eae 

Totals 
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MIDDLINGS AT MINNEAPOLIS. 
(Per ton) 
(Minneapolis middlings are ‘evidently a lower grade than Kansas City 
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shorts.) 

1906. | 1907. | 1908. | 1909. | 1910. | 1911. | 1912. | 1913. | 1914. | 1915. 
Jan. . ./$15.38/$16.75|$20.63!$20.25|$22.13/$21.00/$23.38|/$19.13|$21.13|$22.00 
Feb. 5 15.38] 17.80] 21.13} 22.00) 21.88] 20.50) 24.88) 18.13) 21.50) 22.13 
Mar. . 14.88] 18.25) 22.50) 22.13) 20.50) 20.00) 24.38) 17.13) 22.75) 20.63 
Apr. é 16.13] 17.88} 22.75) 22.50} 18.50) 21.00) 24.38) 16.38) 22.88) 22.63 
May % 16.38] 19.00] 22.88) 23.88] 18.75] 21.25) 23.75) 17.38] 22.13] 22.88 
June : 15.50) 18.88] 20.63) 22.25] 17.88] 20.50) 22.75] 18.63] 21.25] 23.13 
July 15.88] 19.25] 20.50) 20.75) 20.50) 21.88) 23.25) 18.63] 21.00) 25.13 
BME 53:6 15.38] 21.25) 21.75) 20.13) 21.00) 23.50) 22.25) 20.50) 23.50) 12.25 
Sep. 15.88] 23.50] 20.75} 19.00) 19.50] 23.88) 21.75) 22.63] 21.50) 20.00 
Oct. 16.75| 24.00} 19.50} 18.63] 19.25} 23.38) 20.00) 21.63) 19.00) 18.50 
Nov 17.75| 21.00} 19.25} 19.00] 20.38) 22.75) 17.63] 21.25] 20.50) 18.13 
Dec. R 17.13] 20.00] 19.38) 20.38] 21.50) 22.38) 18.13] 20.50) 21.00) 18.33 


MIDDLINGS AT MINNEAPOLIS—Continued. 


(Per ton) 
(Minneapolis middlings are evidently a lower grade than Kansas City 
: shorts.) 
1916. | 1917. | 1918. | 1919. | 1920. | 1921. | 1922. | 1923. | 1924. | 1925. 
Jan. .|$19.88/$29.00|$35.25|$46.00 
Feb. 21.00) 31.25) 38.00) 39.75 
Mar. 19.50} 35.50) 37.75) 38.75 
Apr. 19.00} 39.00) 35.25) 42.25 
May A 20.00} 36.00} 33.25) 45.00 
June . -| 19.50} 32.25] 33.25) 43.50 
July .. .| 19.13} 40.00} 30.85) 50.00 
Aug. é 21.00) 39.75) 31.71] 54.00 
Sep. ; 23.50} 34.00) 31.26) 51.00 
Oct. i 27.25) 36.50} 30.81) 44.00 
Nov. : 30.00] 34.50] 30.21] 41.50 
Dec 27.50! 37.75] 40.24] 42.25 
a — 
at ays | 
Jan. l | 
Feb. | | l 
Mar. | pion 
Apr. citi 
May 5s i] 
june... (t BE 
July | carGr 
Aug. | ney 
Sep. | | | 
Oct. | 
Nov. 
Dec. 


Totals 
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BRAN AT KANSAS CITY. 
(Per ton) 


1906. | 1907. | 1908. | 1909. | 1910. | 1911. | 1912. | 1913. 1914. 


Jan. . . .|$15.70|$17.70|$20.40|$19.60 $22.10|$20.10|$24.50/$19.00|$21.50 
Feb. . . .| 16.20} 18.30} 21.50) 21.80] 22.40 19.90| 26.30) 19.30] 23.45 
Mar. . . .| 16.70] 18.30) 22.30) 22.80) 21.50 20.10} 25.90) 17.00) 23.50 
Apr. . . .| 17.40) 17.30) 22.10 24.30| 20.90| 21.56] 27.70] 16.70) 24.00 
May . . .| 16.60) 18.80} 22.20 26.10) 19.90] 21.50) 26.10] 16.30] 22.00) 21.20 
June . . .| 15.50| 18.90] 20.20/ 23.80) 17.10 19.40] 22.00} 16.40) 19.00 
July . . «| 14.00} 16.40) 19.50 20.20) 17.60] 20.70} 20.00] 16.10) 17.40) 19.60 
Aug. . . .| 13.50| 18.50) 19.30) 18.50 18.40| 20.40| 18.50} 20.20) 20.80) | 

Sep. . . .| 14.45] 21.20) 19.00) 18.80 17.80} 20.70) 18.40) 22.10) 19.50 
Oct. . . .| 16.15] 22.60| 18.60} 20.20] 17.20) 21.70 18.15} 20.20) 18.10 
Nov. . . .| 17.85] 19.90] 18.50] 19.45) 18.40] 22.75) 17.00 20.00) 15.92) 1 
Dec. . . .| 17.70| 19.70] 18.80} 20.20] 19.00] 23.20] 17.60 20.10| 20.20) 


BRAN AT KANSAS CITY—Continued. 


(Per ton) 
1916. | 1917. | 1918. | 1919. | 1920. | 1921. | 1922. | 1923. 1924. 
Jan. . . .1$17.90|$28.60|$37.30|$46.75 
Feb. . . .| 18.30] 32.90] 36.50) 39.00 
Mar. .. .| 17.40) 36.70) 36.20) 37.50 
Apr. . . .| 19.20] 38.70) 34.70 38.00 
May . . .| 19.00} 33.80) 34.00] 35.50 
June .. .| 17.50| 29.00} 33.25) 34.00 
July .. .| 17.20) 85.60) 27.72) 37.50 
Aug. .. «| 20.10} 34.00) 28.70) 46.25 
Sep. . . .| 21.50] 28.70) 28.63) 36.50 
Oct. .. .| 25.20) 30.90) 28.16) 35.50 
Nov. . . .| 27.80) 39.00} 27.81) 37.00 : 
Dec. . . .| 27.00) 35.70) 38.41] 40.00 2 
Jan. 
Feb. : 
Mar. = | 
Apr. -| | 
May yal | 
June | ] 
July A | gsr 
Aug. .| 
Sep. ‘ 
Oct. 
Nov. 
BIOO  g 7 
Totals 
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SHORTS AT KANSAS CITY. 
(Per ton) 
1906. | 1907. | 1908. | 1909. | 1910. | 1911. | 1912. | 1913. | 1914. | 1915. 
Jan. . . .|$17.20/$17.50/$20.80/$21.40/$23.40|/$21.90/$26.90/$20.30/$25.00/$24.60 
Feb. . . .| 17.30] 18.40} 21.10) 22.10] 24.00} 22.00) 27.00] 20.10) 24.60] 23.50 
Mar. .. .| 17.60} 18.75] 22.70} 23.60) 22.80] 21.60] 26.70) 19.00) 24.20) 22.70 
Apr. . . .| 18.50) 18.20} 23.10) 25.60) 21.70! 22.50] 27.70) 19.00] 25.00] 25.60 
May .. .| 17.80) 19.20] 23.10) 27.00] 21.40] 22.70] 26.70] 19.30] 23.50] 22.00 
June .. .| 16.70] 20.10] 21.20) 24.60] 19.20} 21.10} 23.70) 19.40) 22.70] 22.90 
July . . .| 16.00) 18.70] 20.70) 20.90} 19.20) 22.00) 23.20) 20.00) 22.50] 24.10 
Aug. . . .| 16.10] 20.40} 20.70] 19.60] 20.50} 24.30] 23.40) 23.50) 24.00) 24.00 
Sep. . . .| 16.70} 23.20) 21.30) 20.00) 20.60) 24.40) 23.00} 26.10) 23.00) 21.80 
Oct. . . .| 18.05) 23.70) 21.40} 21.80} 20.50] 25.80] 22.50) 23.80) 20.70] 21.30 
Nov. . . .| 18.90} 20.80) 21.30) 20.80) 20.90) 25.80} 20.00} 24.10) 22.40) 20.90 
Dec. . . .| 18.40] 20.20} 21.30] 21.30] 21.20) 26.20] 19.00] 24.10] 23.70) 20.60 
SHORTS AT KANSAS CITY—Continued. 
(Per ton) 
1916. | 1917. | 1918. | 1919. | 1920. | 1921. | 1922. | 1923. | 1924. | 1925. 

Jan. . . ./$19.70|$31.60/$41.00/$54.00 
Feb. . . .| 21.20} 35.50) 41.00) 44.00 
Mar. .. .| 20.80} 39.30) 39.20] 41.50 
Apr. . . .| 21.40} 41.50) 38.20} 46.50 
May .. .| 21.80] 40.50} 38.00] 45.00 
June . .| 21.20} 39.50} 38.00} 46.50 
July . .| 21.30) 44.70) 30.72} 52.00 
Aug. .. .| 24.60) 45.00] 29.97] 54.00 
Sep. .. .| 26.90) 42.50) 30.50) 52.00 
Oct. . . .| 27.70} 41.50) 29.65) 48.50 
Nov. . . .| 32.91) 44.25] 29.31] 45.50 
Dec. . . .| 31.30] 44.50] 41.16] 45.50 
Jan. 
Feb. 
Mar. 
Apr. 
May 
June 
July 
Aug. | 
Sep. 
Oct. | 
a. | 
Dec. .| 


Totals 
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WAGES IN THE CITY AND ON THE FARM, WITH DUN’S 
INDEX NUMBER. 


(On the basis of 1913 equals 1.00.) 


2 . me * by . 
Ba he aes be 2 be 
nS a 2S 2 ge a 
a Ow z » g 
we! 8 Ale we) 
; |FB] x a |Fa a |Fa| o 
® |lox| & ® lox! § an i} | 
219?) 3 2 |gel 3 2\g2| 3 
. lag] = Flas] = . | Flas] 3 
e|2les}3|| ¢ |SlEES|| € | BIBEle 
© 12 |eFla eae el = » | Sle 
1860 | .41 97 1880 | .59 91 1900 | .73 16 
1861 | .41 85 1881 | .62 94 1901 | .73 77 
1862 | .43 99 1882 | .63| .63| 1.02 1902 | .77| .73| .85 
1863 | .49 1.44 1883 | .65 .89 1903 | .80 | 83 
1864 | .55 2.33 1884 | .64 .83 1904 | .80 81 
1865 | .61 1.62 1885 | .64|. 60] .76 1905 | .82 .82 
1866 | .64/ .89| 1.73 1ss6 | .64 74 1906 | .85 .88 
1867 | .67 1.58 1887 | .64 18 1907 | .89 95 
1868 | .68 1.53 1888 | .65| .60} .79 1908 | .89 90 
1869 | .68/ .85/ 1.38 1889 | .67 15 1909 | .90} | .99 
1870 | .68 1.24 1890 | .69| .61| .77 1910 | .93| .91| .99 
1871 | .68 1.27 1891 | .69 .80 1911 | .95| .95} .98 ~ 
1872 | .68 1.26 1892 | .69| .61] .75 1912 | .97/ .98| 1.02 
1873 | .68 1.19 1893 | .69| .63| .76 1913 | 1.00] 1.00] 1.00 
1874 | .67 1.19 1894 | .67| .58] .69 1914 | .95} .99| 1.00 
1875 | .65| .66| 1.13 1895 | .67| .58| .69 1915 | 1.00} .99| 1.04 
1876 | .62 97 1896 | .69 62 1916 | 1.20] 1.08} 1.21 
1877 | .59 92 1897 | .69 .60 1917 | 1.40] 1.33] 1.76 
1878 | .58 .80 1898 | .69| .64] .65 1918 | 1.75] 1.55| 1.94 
1879 | .57| .54] .81 1899 | .70| .67| .71 1919 | 1.85] 1.85) 1.95 


*From 1860 to 1890, wages are based on the investigation made by the 
Department of Labor for the senate committee investigating prices and 
wages, and reported in Senate Document 1394. Wages from 1890 to 1907 
are based on Bulletin 77 of the Bureau of Labor Statistics, and from 1907 
to 1913 on unpublished data of the Bureau of Labor Statistics, prepared 
for the San Francisco Exposition. Figures since 1913 are estimated from 
reports of manufacturing establishments in New York state, reports of 
wages paid by the United States Steel Corporation, and reports of the 
Bureau of Labor Statistics as to wages existing in cotton goods, men’s 
clothing, lumber, and furniture industries. It is believed that the figures 
since 1913 are roughly accurate, but that they may have to be revised to 
make them comparable with the preceding series. Farm-hand wages are 


derived from the December, 1919, Monthly Crop Reporter of the Bureau of 
Crop Estimates. 


APPENDIX 


PIG IRON. 
(No. 2 foundry, per ton, at Birmingham, first of month.) 
Compiled from Bradstreet’s Journal, by the Babson Statistical 
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Organization. 

109 1904. | 1905. | 1906. | 1907. | 1908. | 1909. | 1910. | 1911. | 1912. 
Jan. . . .|$21.50/$10.00|/$13.50/$14.50|$23.50/$13.50|/$13.50/$14.00|$11.00/$10.00 
ODS kyin 21.50} 10.00) 14.00) 14.50] 23.50} 13.50) 13.00] 14.00] 11.00] 10.00 
Mar. .. 18.50} 9.50) 14.00} 14.50) 23.50) 12.50) 12.00] 13.00] 11.00] 10.25 
TE Se ove 18.50) 10.00) 14.00} 14.50) 23.50) 12.25) 11.00) 12.00! 11.00] 10.50 
May’... 17.50} 10.00} 13.50] 14.50} 23.00] 11.00] 11.50] 12.00) 11.00] 11.50 
June .. 15.50} 9.50} 12.50} 14.50} 22.50) 11.00} 11.00] 11.50] 10.50! 11.50 
DEY. 2325 « 15.50} 9.50] 12.00} 13.50) 23.00] 11.50} 11.00] 11.00) 10.50] 11.50 
I 13.50} 9.50! 12.00] 13.50) 21.50] 11.50] 13.50] 11.00] 10.00] 12.00 
Sep. .. 12.00} 9.50] 12.00) 16.00} 20.00} 12.00] 14.00] 11.00} 10.00] 13.00 
0) eee 12.00} 9.50) 12.50) 17.00) 18.50) 12.00) 15.00] 11.25] 10.00] 13.25 
Now, <3. 10.00} 12.00} 14.00) 22.00) 18.00] 12.50] 15.00] 11.00] 10.00! 14.00 
Pee. 2: 9.25] 13.50] 14.50) 22.00] 15.00] 13.00] 14.00} 11.00} 9.50) 13.50 


PIG IRON—Continued. 
(No. 2 foundry, per ton, at Birmingham, first of month.) 
Compiled from Bradstreet’s Journal, by the Babson Statistical 


Organization. 

1913. | 1914. | 1915. | 1916. | 1917. | 1918. | 1919. | 1920. | 1921. | 1922. 
Jan. . . .{$14.00/$10.50/$ 9.50/$15.00/$23.00/$33.00/$31.00 
PED: ss 13.50) 10.50) 9.50) 15.00} 24.00) 33.00) 31.00 
1 ot 13.00} 10.75] 9.50] 15.00) 26.00) 33.00) 31.00 
ADT o,. 13.00} 10.50} 9.25) 15.00) 33.00] 33.00] 26.75 
May ‘ 12.00} 10.50) 9.50) 15.00} 37.50) 33.00) 26.75 
June .. 11.00} 10.50; 9.50! 15.00} 40.00) 33.00) 25.75 
JWy:..-. 10.50} 10.25) 9.75) 14.00} 47.00] 33.00] 24.75 
SUE: 10.50} 10.00} 10.25) 14.00| 47.00) 33.00) 26.75 
Sep. .. 11.00} 10.00; 11.00) 14.00) 47.00] 33.00] 27.75 
Oc. « 11.00} 10.00} 11.50) 14.50) 30.00] 34.00] 28.00 
NOW 5 11.00} 10.00} 13.00} 17.00} 33.00] 34.00) 28.00 
Dee |. 11.00} 9.75] 14.00] 23.00! 33.00] 34.00] 34.00 
Jan. 
Feb. 
Mar. 
Apr. s 
May 
SUNG 
July .| 
Aug. | 
Sep. 
Oct. 
Nov. 
Dec. 
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COPPER. 


(Electrolytic, per pound, at New York, first of month.) 
Compiled from Bradstreet’s Journal, by the Babson Statistical 


Organization. 

1903. | 1904. | 1905. | 1906. | 1907. 1908. | 1909. | 1910. | 1911. | 1912. 

: “V$ .119/$ .122/$ .151|$ .187|$ 241/$ .138/$ .145|/$ .137|$ .1238/$ 143 
a : taal aaa (152) .181| .252| .139) .139|] .138) .12 142 
Mar. 184} .124| .151) .185} .252) .129 .129| .136| .126) .146 
Apr. 150} .129) .153} .186] .253} .131 129). 185] .123) .156 
May 148] .131| .150} .186] .253) .129 .129| .129|] .123) .159 
June 144, .128} .148] .188} .248) .127 .136| .129| .123] .168 
July 141) .124| .148] .187| .238) .127 .135| .127| .127) .175 
Aug. 129) - 125} 153] .187| .213) .133) .133 .126| .127| .176 
Sep. 135| .125| .161| .187| .179| .138) .133 .128| .126) .178 
Oct. 180] .127) .164) .201| .149| .135) .132 127). 12 178 
Nov. 136] .187| .164| .223) .145) .139| .130] .128 .124| .176 
Dec. 119} .150| .176] .228} .188) .144| .134| .129| .183 176 


COPPER—Continued. 


(Electrolytic, per pound, at New York, first of month.) 
Compiled from Bradstreet’s Journal, by the Babson Statistical 


Organization. 
1913. | 1914. { 1915. | 1916. | 1917. | 1918. | 1919. | 1920. | 1921. | 1922. 
. 
Jan. . «f/$ .177|$ .149|$ 130|$ .229/$ .295/$ .235/$ .230 
Feb. .| .162| .148] .148] .254| .380) .235| .188 
Mar. .148| .144| .146| .271) .865) .235) .155 
Apr. .153| .144) .156|] .275| .340| .235) .154 
May .146| .142| .186] .285) .310| .235) .153 
June .156|) .140| .188] .280| .325] .235) .165 
July .146| .134) .200) .265) .818] .235| .190 
Aug. .150| .130] .183] ..263] .290|] .260) .235 
Sep. P .164| .124) .178] .280] .253) .260) .228 
Oct. .169} .118] .180|] .285| .235] .260) .215 
Nov. 165} .113) .179| .285) .235) .260) .218 
Dec. .146] .128} .199| .345) .235] .260) .183 pa 
Jan. ; 
Feb. Se 
Mar. + of 
Apr. aah 
May a 
June | 
July aot 
Aug. te | 
Sep. | 
Oct. ‘ 
Nov. 
Dec 
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CRUDE PETROLEUM. 
(Per barrel, at New York, first of month.) 
Compiled from Bradstreet’s Journal, by the Babson Statistical 


Organization. 

1903. | 1904. | 1905. | 1906. | 1907. | 1908. | 1909. | 1910. | 1911. | 1912. 
Jan. . -|$ 1.54/$ 1.85/$ 1.50/$ 1.58/$ 1.58/$ 1.78/$ 1.78/$ 1.43/$ 1.30/$ 1.35 
Feb. .. .| 1.50) 1.85) 1.39) 1.58) 1.58) 1.78) 1.78} 1.40) 1.80) 1.50 
Mar. .. 1.50} 1.77} 1.39} 1.58} 1.63) 1.78) 1.78) 1.40} 1.30) 1.50 
Apr. .. .| 1.50) 1.68) 1.36] 1.58) 1.78 1.78) 1.78) 1.40) 1.30) 1.50 
May ...| 1.53) 1.62) 1.29) 1.64) 1.78) 1.78) 1.78] 1.385] 1.30) 1.55 
June ~ -| 1.50) 1.62) 1.27; 1.64) 1.78) 1.78) 1.68) 1.35] 1.30) 1.55 
July ...| 1.50) 1.57) 1.27; 1.64) 1.78) 1.78) 1.63) 1.30) 1.30) 1.60 
iS 1.56) 1.50) 1.27] 1.61; 1.78] 1.78} 1.58) 1.30! 1.30) 1.60 
Sep. .. .| 1.56] 1.53] 1.27) 1.58) 1.78) 1.78) 1.58] 1.30} 1.30) 1.66 
ets, os) 1.62) 1.56) 1.51), 1.58). 1.78) 1.78), 1.68). 1.30; 1.80] 1.60 
mows fo dees}. ooo) 1.62) 1.58], 1.78). 1.78] 1.53] 1.30) 1.30) 1.66 
Dec. .. .| 1.82} 1.60) 1.58} 1.58) 1.78) 1.78) 1.48) 1.30) 1.30} 1.85 


CRUDE PETROLEUM—Continued. 
(Per barrel, at New York, first of month.) ; 
Compiled from Bradstreet’s Journal, by the Babson Statistical 


_ Organization. 
1913. | 1914. | 1915. | 1916. | 1917. | 1918. | 1919. | 1920. | 1921. | 1922. 

Jan. . . ./$ 2.00/$ 2.50|$ 1.45|$ 2.25|$ 2.85/$ 3.75/$ 4.00 

Lk :) | aoe 2.40} 2.50] 1.45) 2.35) 3.05) 3.75) 4.00 

Mar. .. .| 2.50) 2.50) 1.50) 2.40} 38.05) 4.00} 4.00 

Apr. .. .| 2.50) 2.50) 1.40) 2.60} 3.05) 4.00) 4.00 

May .. 2.50} 2.00) 1.35} 2.60} 3.10) 4.00) 4.00 

June ... 2.50) 1.80} 1.35) 2.60) 3.10) 4.00) 4.00 

July .. 2.50) 1.75) 1.385) 2.60} 3.10) 4.00) 4.00 

| 2.50) 1.65} 1.35] 2.50! 3.10) 4.00) 4.00 

Sep. .. .| 2.50} 1.45) 1.60} 2.30) 3.50) 4.00) 4.25 

Oct. .. .| 2.50) 1.45) 1.70) 2.40) 3.50) 4.00) 4.25 

News... 2.50} 1.45) 1.80} 2.60) 3.50) 4:00) 4.25 

Det =. 2.50| 1.45] 2.00/ 2.60) 3.50) 4.00) 4.50 

Jan. 

Feb. 

OSS ae | 
ne : | 
May:... | | 
June 

cee 

Aug. ... | 
eee | ee 
ee | | 
|), ee | 
aa | pats 

Totals { 
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LUMBER. 


(Combined quotation on 1,000 feet each of yellow pine, Pennsylvania hem- 
lock and eastern spruce.) 


Compiled from Bradstreet’s Journal, by the Babson Statistical 


Organization. 
19038. | 1904. | 1905. | 1906. | 1907. | 1908. | 1909. | 1910. | 1911. | 1912. 
$ $ $ $ $ $ $ $ | $ | §$ 

Jan. . . .| 58.00! 61.00/ 58.50! 74.00/ 78.00! 68.00] 68.00] 71.00) 66.00) 71.00 
Feb. . . .| 58.00) 61.00] 59.50) 74.00} 74.00) 66.00) 69.50) 69.00) 67.50) 71.00 
Mar. . . .| 58.00) 61.00! 59.50) 74.00) 74.00) 66.00| 69.50) 69.00) 68.50) 71.00 
Apr. . . .| 58.00) 60.00) 59.50] 80.00) 70.00) 65.00) 69.00) 70.00) 70.00 71.00 
May . . .| 59.00] 60.00) 60.00] 80.00] 71.00} 61.00) 69.00) 70.00) 70.00) 71.00 
June .. .! 59.00! 60.00) 62.25! 80.00! 71.00) 61.00} 69.00) 70.00) 70.00) 70.00 
July . . .| 59.50] 60.00) 62.00) 78.00) 71.00] 61.00] 69.00} 69.00) 70.00) 69.50 
Aug. . . .| 61.00} 60.00) 63.00) 78.00) 71.00) 61.00) 67.75) 66.00) 70.00) 70.50 
Sep. . . .| 61.00) 60.00) 67.00} 78.00) 71.00) 61.00} 70.50) 66.00} 70.00) 71.00 
Oct. . . .| 61.00) 59.00) 69.00! 79.00] 71.00) 62.50) 71.00} 66.00) 70.00) 71.50 
Nov. . . .| 61.00] 59.00) 70.00) 79.00] 71.00] 64.50] 71.00] 66.00) 70.00) 72.50 
Dec. . . .| 61.00! 59.00! 73.00! 79.00) 68.00) 66.50) 71.00) 66.00) 70.00) 75.00 


LUMBER—Continued. 


(Combined quotation on 1,000 feet each of yellow pine, Pennsylvania her: 
lock and eastern spruce.) : 


Compiled from Bradstreet’s Journal, by the Babson Statistical 


Organization. 

1913. | 1914. | 1915. | 1916. | 1917. | 1918. | 1919. | 1920. | 1921.) 1922. 
: $ $ $ $ 3 $ $. $ $ 5 
Jan. . . .| 75.00) 71.50) 71.00) 80.00) 80.00) 98.50/117.50 
Feb. . . .| 77.00) 71.50; 71.00) 81.00} 82.00/100.50/119.00 
Mar. .. .| 79.50) 71.50) 71.00) 83.00) 83.00/100.50/119.00 
Apr. .. .| 84.00) 71.50) 71.00) 84.00) 83.00|107.50/112.00 
May . . .| 80.00) 71.50) 71.50) 84.00) 87.00/120.50/112.00 
June . . .| 79.50) 71.00) 70.50) 84.00] 86.00/121.50/112.00 
July . . .| 76.50) 71.00] 70.00] 78.00} 96.00)124.00/112.00 
Aug. . . .| 73.50) 71.00) 70.00) 73.75) 96.00/124.00|128.00 
Sep. . . .| 73.50) 71.00) 70.50] 73.75| 96.50/114.00|140.00 
Oct. . . .| 73.50) 71.00) 70.50! 73.75] 97.50/114.00/139.00 
Nov. . . .| 71.50) 71.00} 72.50) 73.75] 98.50/114.00|144.00 
Dec. . . .| 71.50} 71.00) 79.00) 79.00| 98.50/117.50/162.00 
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